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| BRANCHES THROUGHOUT ITALY. THE MONEY MARKET. 
_ Adencies in NEW YoRK , 
an par chet gnopemma Arter the turn of the month money became very plentiful, 


ERCIALE ITALIANA (France), Marseilles, Nice,€¢. || ith balances freely offered at 1 per cent. This change in 


COMMERGIALE ITALIANA & BULGARA, Sofia sp ey , 
: ‘tion was fully accounted for in the Governmen 
COMMERCIALE ITALIANA & RUMENA, Bu _ || the position 1 
eee carest 


Office return of income and expenditure, which showed that 
tate THREADNEEDLE STREET, E.6.2. |) over £12 millions had been porrowed by the Treasury 
Deputy Managers: G. oh sega from the Bank of England on Ways and Means advances 


ee up to last Saturday The Bank return indicated that the 


 . DENTS TO THE ROVAL ITALIAN TREASURY || process had gone further during the present week, since 
, description of Banking business transacted. the Government securities had risen by £16 millions. 
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Advocates of a further reduction in Bank rate point to 
the late reaction in gilt-edged securities as evidence that 
some such tonic will be necessary if the Government’s 
conversion schemes, present or expected, are to be made 
effective ; but increases in the Treasury’s demands on the 
Bank for accommodation have not in the past tended to 
bring Bank-rate down. Yesterday, transactions in 
co.mercial bills were done at 2} per cent., following the 
announcement of the low rate at which Treasury Bills were 
allotted. 
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The Bank return was unfavourable. Cash demands at 
the end of the month had expanded the note circulation 
by £785,000, while the stock of gold was unchanged, so 
that the Reserve was £785,000 lower. Its proportion 
to liabilities had fallen by over 2 to 17.2 per cent., owing 
to the increase of £16 millions in the Government securi- 
ties, offset by a decline of only £34 millions in the Other 
securities. There was thus an addition of £12 millions 
to the deposits, the whole of which went to Other. 
Currency notes outstanding were reduced by £,1,900,900 
to £,301,328,200, which includes £1,634,400 for notes 
called in but not yet cancelled. The fiduciary issue is 
£251,743,800, or £58,244.600 below the maximum. 
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THE STOCK MARKETS, 


The Budget was too closely in accord with expectation 
to exert much influence on the Stock Exchange, but 
Genoa developments caused uneasiness, which was re- 
flected in the weakness of French issues, while Chinese 
bonds fell on the war news from that country. War 
Loan declined on heavy sales, but the Conversion Loan 
rose to a new high record, partly on the re-investment 
therein of proceeds of War Loan sales. British Govern- 
ments stocks, as a whole, were irregular, but closed 
above worst. Home railway prior charge stocks pro- 
gressed, and the ordinary stocks, after early depression, 
closed firmer. The rubber market was dull, oil 
shares were inclined to droop; and apart from De 
Beers and Russo-Asiatics, the mining markets showed 


little vitality. Speculators’ attention is mainly ab- 
sorbed by low-priced industrials, but iron, _ steel, 
and engineering shares were weak, owing to the 


unpromising outlook in the industrial dispute. The 
Index Number compiled by the Bankers’ Magazine 
shows that at April 18th the market value of 387 repre- 
sentative securities had risen to 13.3 per cent. above the 
level of mid-December, 1921. Up to the middle of March 
the rise had been 7.3 per cent. Taking mid-December 
values as 100, fixed-interest security values rose from 108 
to 112.9 between March 2oth and April 18th, while 
variable-dividend securities showed a far greater rise— 
namely, from 105.9 to 114.1. These figures reveal a 
significant broadening in Stock Exchange business. The 
net increase in the market value of the 387 securities 
between March 20th and April 18th reached the large 
figure of £ 324,596,000. 


COMMODITY MARKETS. 

The Price of fully middling American raw cotton 
advancing to 11.18d per Ib caused a sympathetic harden- 
ing tendency in yain and cloth quotations. Our Man- 
chester correspondent reports that a larger turnover has 
taken place in grey shirtings and light bleaching cloths. 
At the third series of London wool sales last Tuesday, 
best merinos appreciated from 5 to 74 per cent. in value, 


THE ECONOMIST. 
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‘tops ’’ improved 10, and scoured merinos I 
There are no changes in iron quotation, thoy 
that the market for steel is slowly broadeni 
miralty coal remains firm at 28s od per to 
coals are quoted at 30s per ton at pit. 
wheat were slightly easier, and business was dul} Lin. 
seed oil advanced in price. 
was a decided hardening tendency at work. Trade in the 
shoe industry is better. Further details of markets from our 
special trade correspondents will be found on later pages 


Genoa, the foreign exchange market, after a quiet open. 
ing, has had a rather more active week than for som 
time past. 
rising from 1,256 on the 28th up to 1,333 on Wednesday. 
after having been considerably higher during the gy. 
from which, on a rather more optimistic judgment of th 
outlook, it has fallen again to 1,270. 
on a parity with spot. 
looked for until more is known as to the issue of the re 
paration crisis, which will come to a head on May jist. In 
the meantime, reports that America is now considering 
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FOREIGN EXCHANGES. 
In spite of continued uncertainty as to the outcome g 


The mark has again shown most movement 


Future rates remain 
No stability at any level can 


favourably the possibility of a German loan, should th 

reparation liability be fixed at a reasonable figure, my 

explain the recent slight tendency towards recoven 

The Paris rate, as was tobe expected at this period o 

strain, has shown a distinct upward tendency, having 

risen on the week from 48.26 to 48.50, while Brussek 
has gone up more sharply, from 52.56 to 53.02. From 
one-half centime last week forward Paris has moved uf 
to one centime per month over spot, while forward 
Brussels is also one point higher at seven centimes per 
month over spot. From 4.424 the dollar, after weakening 
a little, has moved up to 4.44. It is difficult to foreset 
future movements, but it should be remembered tha 
prices are still rising in the States more rapidly than here 

and that the manufacturers there seem bent on a ce 
tinuance of this upward movement. Should the dispar) 
continue we may look for higher rates, but it is not es} 
to judge when the effect of rising prices of raw materials 
may drive rates in the other direction. Forward rates, 
at parity for one month and yy cent over spot for tw 
remain unchanged on the week. Italy, which reachet 
84.06 on the 28th, has shown an improving tendency, ané 
is now down to 83.12. It will be interesting set 
whether the improvement in the lira, which since the = 
has generally taken place about this time of the year, 7 ' 
again make itself felt. Among neutral exchanges 
Amsterdam has fallen from 11.604 to 11.574, after — 
on Tuesday at 11.56, possibly in connection with se 
new flotations in Holland. The Scandinavian a 
have moved in our favour, Stockholm more sharply - 
Madrid also shows a higher ed 
Helsingfors at 212} remains wanted on ar 
rumours of a loan. In Central Europe Vienna he 
started on a new upward movement, rising oe 
week from 34,000 to 35,500, after being UP to 


usual, to 17.154. 


= ‘ch mark 
probably in sympathy with the mark. ! he os little 
is also some 500 higher at 18,000. Prague distinct 


change. Budapest is rather higher, but — on last 
improvement in Belgrade down to 280 o ited States 
week) on reports of a probable loan in the . 3} 

In the East the rupee is slightly dearer at endl has 
the yen has also fallen to 2s 1$d._ The silver re bol 
been disturbed owing to war in China. — 
there has been buying from that country, = rise # 
demand from India, with a consequent 2 ong Kong 
price. The outlook, however, !s uncertain. and 
and Shanghai remain unchanged at 25 
respectively. In South America moveme Buenos Ay 
small. Valparaiso is unchanged at 395% 43h whie 
a little dearer at 44}d, and Montevideo 

Rio is slightly cheaper at 7 15-324. 
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A MAKESHIFT BUDGET. 


lowing table shows the national income and 







saa The fo , THE reduction in the standard rate of income-tax by 1s 
S Stated nditure during the week ended April 29, 1922 :— in the £ and the remission of 4d per lb in the standard 
x a y af eo . - 

est Ag “a Recgirts. Min. £ EXPenvitvRe, Min. £ ao a duty On tea were so close to current forecasts that 

~ ee - 11°490| Supply Services ........000000. 7074| Monday’s Budget was robbed of anv element of surprise 

> hous balances *199| interest on Debt ..... 2260] Nevertheless. S; R om surprise. 

Sundries ....... re ane cless, Sir Robert Horne’s first Budget speech is 

ONS {cg Reduction of Debt.............. 1999] one on which he is to be congratulated. Sir Robert is 1 
} Lis 11689 11689 


clear and fluent speaker, and, in pleasing 


; contrast to some 
previous finance statements m 


¢ total revenue for the week of £11,489,838 compares ade in the House this spring. 








ch £17,222,528 during the corresponding week of last netgear aaa — arranged and expounded in a way 
rOM oy; with £175 ; for the week was £9,690,218, as |. e followed without confusion. In view 
| year. The expenditure for 9,090,215, of the numerous changes made in the estimates 
Pages compared with 413,575,137 in the same week a year ago. for the past year, and the still more varied figures in the 
Estate, &c., Duties was the largest item of revenue at rsa a oes and elsewhere that have been made public 
ian £2,210,000, which compares with £610,000 in the pre- oe eee roe me i in fae of the current 
t open ME vious week. Customs yielded £1,984,000, against on , = a = _ € to on ea completely fresh 
ooo in the previous week, while Excise yielded atart wi 1 a clear an de nite ba ance-sheet, the figures 

t some HEE 41,70 . ; of which are discussed in the succeeding article. 
vement, monly £437,000, as compared with £7,438,000 in the pre- But the merits of the speech are not confined to the 
nesday, Mmceding week. Property and Income-tax amounted tO | Chancellor's gift of exposition. It must also be said that 
he day, £1,820,000, as compared with £5,119,000 in the same | the statement is based upon fair and honest estimating, 
t of the week last year. Ordinary receipts under Miscellaneous | and, subject to one very important qualification, to which 
remaia vielded £800,086, while Special Receipts amounted to | we refer later, the difficulties of the position were frankly 
cali £14441272- In the corresponding period Special Re- faced. rhe Chancellor estimated that on the basis of 
the w ceipts yielded £2,768,000. existing taxation there would be a substantial diminution 
oa. i The week’s operations reduced the National Debt by in Customs and Excise amounting to 10 per cent. in the 
= the sum of £1,998,396, and caused the following former case and 17 per cent. in the latter. Under the head 
sidering changes :— of Income and Super-tax, he anticipates a drop to a figure 
wuld the Min. £ min. 2 | Of £362 millions, which, though rather above our forecast 
e, Ma} ee. * oo enemnaannees — Bee | of £350 millions, is at the same time g per cent. less than 
coven Yational Savings Certificates + °300| Surrendersof Bonds,&c. .... — 104] the yield in the past year. Altogether the Chancellor 
io ve 6 ee — Fl expects to lose £87 millions from taxation, in addition to 
having Exchequer Bonds repaid .... — * 500| the loss of £81 millions under the head of special receipts 
te + 19913 — 2911 | (war stores, &c.), which yielded £171 millions last year. 
— The receipts from National Savings Certificates at The last item remains the most mysterious in the revenue 

rom ; . 


£1,200,000 exceeded the sums repaid under this head by | account, for the Chancellor did not explain where he will 
ved uf sige / ; = : s 5 


£300,000. The floating debt was reduced by £4,105,000 | get 90 millions of special receipts in view of the facts 
forward during the week, and now stands at £951 370 c00 that war stores will only yield 42 millions and that the 
ass pS . grsphcesell Government does not propose to count upon any receipts 
akening Pinanctat YEAR, 1922-23 (April 1 to April 29, 1922). at all in respect of reparations. Except as regards this 
foreset £ £ 


special item, the revenue appears to us to have been con- 


4 that Total spent ........ 61,001,894) Raised by revenue .. 74,514,231 servatively estimated at 956 millions, and if trade main- 


Dec. in balances .... 8,061,100} Net repayments .... 21,573,437 


her Pen tains its slightly upward trend, we shall be disappointed 
a Total .......... 52,940,794 | Total .......... 52,940,794 | if the forecasts are not realised. These estimates of 
aol pee oe revenue give a surplus of 71 millions over expenditure. 
isparity Estimates for Yeas 1922-23, 


But the Chancellor did not attempt to disguise the fact 
that on this basis of existing taxation and of our statutory 
obligations as regards Sinking Fund, and after making 
the very modest allowance of 25 millions for contingen- 


Not eas} £ 


£ 
aterials Ordinary Expenditure 823,846,000| Ordinary Receipts .. 820,775,000 


Special Expenditure... 61.223.000| Special Receipts .. 90,000,000 
J rates, Contingencies ...... 25,000,000 = , 


























or two, agntin adem cies, and reductions in postal and telephone rates which 
reached Total te eeeeeece 910,069,000 Total ...eee+. 910,775,000 will reduce the revenue by 5 millions ~e — 
———— |... . at < > statutory Sinking Fun 
oy, and would be no surplus at all. The s y 5! g 
: a NP serene — liabilities are 9 millions for the ‘‘ New Sinking Fund of 
- ; NATIONAL DEBT, 1875,’’ which, together with casual surpluses and annui- 
the - (Million &.) ties, was the means of repaying debt before the war. The 
par, wil ee, - amount required for securities tendered for Death Duties 
hanges, “6135 /3aldel85/a5/4. a ed and Excess Profits Duty is between 10 and 15 millions, 
r being eS) gS | ge | ga 3 is 8 48 | E= | and the Special Sinking Funds attached to the Victory 
1 recent : a a = a _ Bonds and 34 per cent. Conversion Loans require a 
Pended Debt .......44.| 588 518; 318} 315; 315; 315} 315| 315; 315 : jillions, making for the year from 30 to 35 
rrencits Term, Annuities ..°7°°7°] 30| 921 a2| a0 19; 18; 17) 17} W further oe es . el rations are met out of re- 
yy that (9% War Stock...) .. | 63] 63! 63| 63| 63| 63| 63| 63 | millions in all. If these o ligations are se 
tation i vy War Stock” = aout on aaa as 1995 Lase 1988 se venue, the surplus would disappear. The Chancellor, 
: Us. ao ee . ’ , ’ a e ¢ > cc 
ae We pus! War Bonds ve | 649 |1,636 | 1,509 | 1,476 | 1,413 | 1,201 |1,201 1,201 | therefore, finds means for a small remission _of 
2 has 3|"% Victory Bonds | “| “7 | * 4 3 4 me Me $e taxes by suspending all these funds, and by arranging 
- the a\ par freae oe | wei cc-L aed oe dco eee a to borrow in order to meet his contractural liabilities 
» § 8% Treasury Bonds) °. | 32 | 22 | 2t | tt | 3] a3] sto] a0 | under them. This decision, though politically irresistible, 
Pe }] De by tender oe ee PE Pace Oe eS % Ps is a most unfortunate lapse in our financial a As 
“« Get 5 Resmary Bilis see) 15 | 961 | 957 | 2,407 | 1,107 | 1,191 |1,060} 882) 759 | Mr Hopkirson pointed out in the House, ,it is um- 
“‘etinc Haul force tee : is | atl aol sel ee 3a ua bug ’’ to suggest that trade is benefited by withholding 
disti depend. joe | - - os Te money which is due to the investor in Government loans 
320 lat A | Dher Debs e+ | 944 11,242 | 1,306 | 1,182 | 1,132 | 1,097 | 1,090 | 1,085 caving it with the taxpayer. On the contrary, expen- 
States. qietican Loan'..°*| °° | 6) tae t teed ioe and leaving it with the taxpa} a 
j, while - 1} 904] 5 | M45) 005) 154) 200) 147) 195 diture upon debt reduction 1s, as we ees nae _ 
Ae ae —_ a 7 apital available for trade 
cet has Qhher Capital Liabti 654 | 5.872 | 7,435 | 8,033 | 7,829 | 7,574 | 7748 | 7,658 | 7,637 | more likely to add to the capité ; 
"stale Tor) Liahi . SA A and industry than remission of taxation. Again, 
lities cain: Sencaiaiae ences Aakaden Vand Fertanm Leet r 


ne jittle sien 71) '5.92) '7.481 | 8.079 ' 7.876 | 7,623 | 7,799 | 7 708 | 7,687 


; . POSITION OF THE FLOATING DEBT. Movement. 
g hong *Mporary Advances Out. A ; Wee — 
1 3s 3 Manding— pril.30, ‘1. Mar. 31, '22. April 29 ‘22, April 29, 


the suggestion that the Government is not going back on 
its obligations to the investor because the Sinking Funds 
will be in form maintained is specious but inaccurate. The 


Aavane gland 19. inki 7 ed by the Government as a 
ce Advacces by Bankot £ £ & £ Sinking Funds were represente : y Se ete 
ve beet Treasury Bille bite — ILo6sno. 147,301,500". 178 101.300. _— “Fasoow | means of aiding cagrey Sepere der to secure the 
s a ms Outstanding . .1,093, 22,000. . 882,219,000. . 758 519,000. .— 8,505,000 | ment issues more one 9d ee aa 
,* Floating Debs... 1,290,031,000. . 1,029,520,500.. 951.370500..— 4,105,000 ' funds to carry out Its legal oblis ' 
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tain amount of this very stock, the object of the fund is it is true, ventured to suggest that the condition of 
neutralised. These considerations are of less immediate | merce is so parlous that a@ 5s tax may yield actual 
significance than they might be under other circumstances, | than a 6s tax. But this we do not believe, for 
since Government securities are high and money cheap. | to enterprise and production which the concession 
But if the State’s obligations to the investor are regarded | provide is very small compared with the underlying 
as subsidiary to the needs of the taxpayer, why boggle at ditions which determine the State of trade. The Bug 

borrowing to pay the interest on the debt as most of the | isa speculation in the sense that we may be able to retray 
States of Europe are doing? Sir Robert Horne’s Budget | our steps if our trade and industry IN 1922 encounters faire 
means that it will be harder to revert to sound finance in | weather. The best that can be said for it is that it Mighr 

have been much worse. 


the years immediately ahead, and for this reason it would 
have been better that the taxpayer should have been re- 
fused relief until expenditure had been reduced. For the 
burden of taxation is the most efficient force for com- 
pelling Governments, whose natural instinct is to spend 
money, to curtail their activities. 

But the Budget is open to other objections. In the first 
place, the remission of taxes has only been secured by the 
assumption that only 25 millions will be needed for supple- 
mentary estimates. This compares with an average for 
the last three years of 100 millions a year. It is true that 
a large part of last year’s supplementaries arose out of 
the coal dispute, and that in previous years various 
military operations were on hand, the course of which 
could not be forecast. In fact, we were to some extent 
in the realm of war finance... But conditions are still so 
unsettled both at home and abroad that a margin of only 
£25 millions is optimistic. It is true that in the ordinary 
estimates the Government make provision for spending 
as much on unemployment benefit as in the current year. 
But we start, as a year ago, with another big industrial 
dispute in progress, with a shadow of possible heavy ex- 
penditure in Ireland, and with none too rosy prospects in 
India, Egypt, and Mesopotamia. The Chancellor could 
not have been accused of being pessimistic if he had 
allowed 50 millions for supplementary estimates. 

But the most serious criticism of the Chancellor is that 
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THE YEAR'S BALANCE-SHEET. 


Tue Treasury are to be congratulated on the Clarity of the 
papers issued this week in connection with the anny) 
budget. One or two obscurities still remain, but with 
these exceptions the ‘‘ Financial Statement (1922-23) " 
gives the general public all the information needed to 
enable a proper understanding of the year's accounts, 
The expenditure side of the balance-sheet amounts to 
£910 millions, in which is £25 millions for contingen- 
cies. The net figure is thus £885, which is £20 millions 
less than the forecast given in our last issue. The differ. 
ence comes under the head of debt interest, which the 
Treasury estimates at £310 millions, against an actual 
expenditure in 1921-2 of £332 millions, the decreas 
being the amount of the “ New Sinking Fund” which is 
suspended plus the saving from a fall in the rate o 
interest. There are also minor changes in connection 
with payment to the Northern Irish Parliament. The 
final estimates are as follows :-— 














in the course of an hour and a half’s review of the | a 
country’s finance Sir Robert Horne never carried his Service. | — | more (+) « 
vision beyond the next twelve months, and though he is 1922-25. | eas (—) than 
well aware that his present effort is but the first of a series =e 
of critical Budgets, he never invited the House to take this : a SAS Pa 
longer view. Had he done so, he would have had to a Debt 8 me See a 335,000,000 | — 10,000,000 
remind them that the concessions which he now proposes | Payments for Northern Ireland Resi- ant 

will lose 20 millions more of revenue next year than they uary Share, &C....s0.seeseeeeeees | 2,500,000 | + s 
do in the current year. That, whereas it is now estimated | Road Fund ........+ssss++sseeees: | 10,000,000) + 4 
that special receipts will exceed special expenses by ae to Lael Sentin areEN 9,788,000 | — 1,327.00 
29 millions (90 millions of receipts to 61 miilions of special | Land Settlement... sce.) 3,500,000 |— 1am 


expenditure), this margin will almost certainly disappear 
entirely next year. That we shall have to find 50 millions 
for the American debt next year instead of 25 millions, 
and that the income of the nation assessable for income- 


Other Consolidated Fund Services....| 2,650,000 , + 835,000 


| 
Total Consolidated Fund Services 363,438,000 i= 7,834,000 
Suppty SERVICES. TS 


—_— 








. : ries) . 62,300,000 

tax will show a still further decline in 1923. In other Nave eee gens 1884 000 | 

words, without allowing a penny for debt redemption and | Air Force ......++.++e+00008 pavaeees yy ae 
though borrowing to meet the statutory Sinking Funds, | Civil Services ...... ooo a ened ~—— 

next year’s Budget will show a deficit of at least 100 mil- ee eee Sr iacandal 12,275,000 | — 

lions. The Chancellor of the Exchequer may well declare | Post Office Services .....+e+++-++++: 53,822,000 | — nw 
that the Treasury will continue without relaxation ts | Provision for Supplementary Estimates) 25,000,000 | ~ : 


efforts to reduce expenditure, for it has to find this 100 
millions out of 823 millions of ordinary expenditure. Even 
under the most favourable circumstances the consolidated 
fund and interest charges, which absorb 363 millions »f 
this amount, can hardly be reduced by more than 20 to 25 
millions through falling rates of interest, since interest on 
the bulk of the debt is not. capable of modification for 
several years. Of the remaining 460 millions, 66 millions 
are the expenses of the Post Office, whose economies 
must go to the lowering of postal, &c., rates, and of the 
Revenue Departments, while 90 millions represent pen- 
sions, whichawill fall automatically, but only by a few mil- 
lions a year. The problem of next year’s Budget therefore 
reduces itself to the necessity of saving 75 millions out of 
an expenditure on Civil Services and Defence amounting 
to 304 millions in the current year, or an all round further 
cut of 25 percent. If the statutory Sinking Funds, which 


Total Supply Services ......-++-| 546,631,000 


Total .. eereeeeeree eeeeeeeeeeeere 910,069,000 
Estimated Expenditure chargeable eee 
_ against Capital ...... cecccccccces 10,050,000 | —__—— 


ef 
The Army figures are, of course, affected by the _. 
of the Middle East vote to the Civil See in 
maining figures have been previously commented Ups 
the Economist. 
As regards revenue, the Chancellor 
existing basis the following will be 
revenue :— mo 


area 
Estimate for 


Estimate for 1922-25 
1922-23 on | pore (+) 
Basis of Less (-} © 





h» 
assumes that on rs 
the yield from 





: isting | upts | 
have this year been suspended are replaced, the cut will Taxation. “sal 
have to be over 100 millions, or 33 per cent. Moreover, —— 
even these difficulties would et oe £ | 12.900 00 
general level of Prices continues to fall, for the revenue | Customs .......cecseceeeeeeeeeeee® 117,250,008 | 3g 5an.one 
would dwindle while a large part of the charges would | Excise .......... guicudecsteeses oee9 |. " 
remain fixed. Some such picture as this should have been 278,000,000 | — vo 
before the House on Monday, when the Government in- —| "19 
vited it to lower the rate of taxation. Sir Donald Maclean, | Motor Vehicle Duties ........++++++ 10,600,000 " — 
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, Estimate for 
Estimate for 1922-23 
1922-23 on 
: More (+) or 
Basis of 
soa Less (—) than 
Existing Receipts in 
Taxation. 1921-22. 
ea a ia 2 £ 
Estate, &c., Duties eereeseeeeeeeoese 48,000,000 > 4,191,000 
Stamps eee eee teen eeee eeeeeseeeeers 18,250,000 <-> 1,388,000 
Land Tax, House Duty, and Mineral 
Rights Dutyt ........se0e6 aasedeca 3,000,000 | + 410,000 
Income Tax (including Super-Tax) ..| 362,200,000 | — 36,687,000 
Excess Profits Duty, &c. ....ese00. ev 29,800,000 | — 652,000 
Corporation Profits Tax ........ ee 19,750,000 | + 2,234,000 





Total Receipts from Taxes ...... 87,113,000 








Postal SOrVICe ......seseeseeeece sees| 40,517,000 | + 517,000 
Telegraph Service ee eens eceesssesece ,250,000 om 670,000 
Telephone Service ..........+.00 ones 14,528,000 + 4,028,000 
60,275,000 | + 3,875,000 
Crown Lands ee ee eee eesee eeeeesene 750,000 a 70,000 
Interest on Sundry Loans .......... 14,000,000 | + 193,000 
Miscellaneous :— 
Ordinary Receipts ............000. 22,000,000 | — 4,334,000 
Special Receipts........ Seeds basen 90,000,000 | — 80,806,000 
Total Receipts from Non-Taxj——————/——— 
Revenue Seeeeescces eeereees 187,025,000 ea 81,142,000 
Total Revenue seen eese eerseees 956,625,000 — 168,255,000 
Borrowings to meet Expenditu peaneeetrnneneine 


chargeable against Capital .... 10,050,000 | + 


Borrowings for Advances unde 
Unemployment Insurance Acts, 
1921 and 1922 14,500,000! + _+550,000 


t Included with Income-tax in 1921-22, 

Comparison of these figures with the expenditure items 
shows that the Post Office, which was expected to havea 
deficit in 1921-2 of £7 millions, and actually had a deficit 
« £9.6 millions, hoped to convert this into a surplus of 
£6.45 millions. The major part of this surplus was given 
away by the Chancellor in the form of reduced letter and 
postcard rates, lower telephone charges, and the restora- 
tion of Sunday collections of letters. These concessions 
we estimated to cost £6,250,000 in the current year. In- 
land letters not exceeding 1 oz are to pay 14d instead of 
2d, and postcards 1d instead of 13d. The reduction in 
‘clephone charges disclosed by the Postmaster-General in 
me ig of Commons on Thursday consists mainly of a 
<a “i of £1 10s in the rental charge, and of d in the 
\ 8¢ for local calls. All these concessions are wise, and 

culd prove helpful to the business community. 
walend Revenue concessions are calculated to absorb 
£351200,000 out of the Chancellor’s supposed surplus >f 
Sf ellione on the old basis of taxation. Of this amount 
of in uction of one shilling in the £ in the standard rate 
~_ome-tax accounts for £32,500,000, and it will cost 
— in a full year. The remaining £2,700,000 
t to Inland Revenue is due to minor charges con- 


2,005,000 


TheN ew York Trust Company 


Capital, Surplus & Profits - 


AND DOMESTIC 
COMMERCIAL BANKING 


COMPLETE FIDUCIARY SERVICE 





$26,500,000 





New York City 







nected with income-tax, super tax, and excess profits duty. 
All salaried employees are to be assessed for income-tax 
on the emoluments of the year of assessment without 
having the option of assessment on the three years’ aver- 
age. The Exchequer will lose on the change this year, 
but it is, on the whole, a fair and reasonable proposition, 
although, like most changes, its initial effect may be un- 
pleasant in some cases. A further provision, on which 
the Exchequer will lose for the present, embodies the 
Chancellor’s promise that ‘‘ in suitable cases’ the pay- 
ment of E.P.D. arrears should be spread over five years 
from January 1, 1922, and yet further loss will accrue 
from the reduction of the farmers’ assessment basis to one- 
third of annual value of agricultural land. On the other 
hand, legislation is proposed to stop up various loopholes 
by which income-tax and super-tax evasion has been re- 
cently practised. Finally, it is proposed that income fall- 
ing within Case iii. of Schedule D shall be made *‘ assess- 
able for the first year of receipt on the basis of the amount 
of income in that year.’’ This will affect interest on bank 
deposits, profits from discounts, and some minor items. 
The remainder of the concessions come under the head- 
ing of Customs and Excise, and will cost £,5,000,000, of 
which the 4d per Ib off tea accounts for £4,400,000, and 
the readjustment of duties on cocoa, coffee, and chicory 
£440,000, £140,000, and £20,000 respectively. It might 
at first sight be supposed that the loss from lowering of 
the tea duty would be largely made up through increased 
consumption. But of this there is little likelihood, for 
consumption is already at a level which appears to leave 
little room for expansion. Tea imported for home con- 
sumption in 1921 was 410,717,753 Ibs, against 392,823,610 
Ibs in 1920, 305,690,543 Ibs in 1913, and 293,502,382 Ibs in 
IgII. on 
The final balance-sheet (in millions #,) may be sum- 
marised in the following form :— 


d Excise .....+ 273 | Debt (including U.S.A.) .. 355 
Monee’ Vehicle Duty comnts 10-6} Other Consolidated Fund oo 
Inland Revenue.....+e++s 445°8| Charges ...-s.seeceess Bo 
Post Office ....seeeeeeers 546} Defence ..+.-+e+e++eeres — 
Other ordinary non-tax Civil Services ....-.++++ 0 Jaae 
TOVENUC .sceseeereeees 36°7| Revenue Departments .... =e 
Special receipts ...+++++++ 90 | Post Office .....+--+++++- + 

Special expenditure .....- 

Contingencies,.....+e0+.+. 8 
910-0 
Surplus eeeerreseerreeee 7 
9107 9107 


910-7 
The crux of the position lies in the last item on each side 
of the account. Disappointment over special receipts, or 
the failure to restrain the flow of supplementary estimates 
within the narrow limit set down, would effectively destroy 
the Chancellor’s projected equilibrium. 
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same time a coat without seam, woven ii 
throughout. But the men of war who — the top 
among themselves by cutting it up into “ a Parted » 
national units after the Western fashion pe coloured 
all with blood. Everywhere the minorities a be 
are being, exterminated by the dominant € Deen, ang 
fanatically determined to carve out n Majorities 


THE PROBLEM IN PALESTINE. 


Tue immediate origins of the problem with which the 
British Empire is confronted at this moment in Palestine 
are to be found in the following declaration, made on 
November 2, 1917, by the British Government, and sub- 

ational States of 


sequently endorsed by the Governments of France and particular uniform hue, produced by 2 


-;—** His Majesty’ vernment view with favour the | ° : ) yreat 
Italy His Majesty's Government infusion of red. The protection of a a 


establishment in Palestine of a national home for the t \inorities is, ing 
Jewish people, and will use their best endeavours to sat — — hy oo the most difficult prollems bt 
facilitate the achievement of this object, it being clearly ne sj see a len have been formulated and 
understood that nothing shall be done which may pre-| ¢. - National i oe solution has been found s 
judice the civil and religious rights of existing non- eels as aticism Carries all before it, and where 
Jewish communities in Palestine or the rights and|_. ies still survive under its régime, it is becomin 

: evident that the only possibility § 


; :  -~it of preservin « 
existence lies in interchanging them guguginn 
: c Vy on 


such lines as to concentrate each, as far as possible, with 

the frontiers of its respective national State. This n* 
last resort which is more and more finding mtr 
the case of the Greeks, Armenians, and Turks ca ay ‘ 
of this unmistakable and irresistible current in oe 


political status enjoyed by Jews in any other country.”’ 
This declaration was intended to conform to the aspi- 
rations, if not to serve the objects, of at least four parties. 
The British Government hoped, by means of it, to divide 
the allegiance of the German and Austrian Jews, and thus 
to sow confusion in the ranks of the enemy during the 
war. This was their immediate object ; but they also Seis th i *hi nae r 
looked forward to —? under British — by this ee a S ‘Empire xg hea ~_ coverna have 
avenue, a zone of territory covering the eastern F Stine 100Ks extraordinarj) 
approaches to the Suez Canal, in the Saar af a partition hazardous. At a time when old-established minorities jp 
of Asiatic Turkey—a step which would prevent any other Eastern countries with mixed populations are being rut). 
Western Power from becoming a dangerous neighbour lessly killed out, the British Government have pledged 
to one of the “vital arteries’ of the British Empire. themselves to inoculate the comparatively homogeneous 
The Zionist Jews (the other party to the compact) looked Arabic-speaking majority in Palestine with a {res 
oe to Seen Snes aoe a pamnery with a Sn —— — rf oes of the earth. 
ewish population, organis itically as a Jewish |‘ W@y, “eretore, has to ound out of a dangerous 
national State. On the other end: 24 two Si situation. In this difficult task the Cabinet will ~ the 
inserted at the close of the declaration were intended re- benefit of direct consultation with Sir Herbert Samuel, 
spectively to reassure the local Arabic-speaking popula- | Who has recently arrived in London. 
tion (and also the other Arabs of Asia, whose aspiration 
po national independence we had already pledged our- 
aieae . a sods 
Siaecal dee mote. tteens do cians at. eee a -meseitoc gpelgammengane 
Europe and America which regards political and social THE entry of governments into commercial competitio 
assimilation to the surrounding Gentile majorities as a with shipowners since the war ‘ts an objectionable develo 
better solution for the Jewish question than the establish- ment. Apart from the Competitive aspect, and looked at 
— of a ae a sovereignty elsewhere. y- Beg - eo a _ satisfactory 
ese immediate and concrete factors, however, do not | TeSults. The attempts to operate State ships commer- 
go to the root of the Palestinian problem. The funda- cially have shown the inability of bureaucrats to enter wit! 
mental factor is the simultaneous germination of the any degree of success an international business requirin; 
Western political idea of nationalism in the minds of | for its conduct highly specialised knowledge and expen- 
two utterly different bodies of people—the sedentary | ©®C°- In a broader view, taking into account the effect 
Arab population in the southern half of what used to be | On private enterprise, the development presents itself ever 
Asiatic Turkey, and the Jews scattered throughout the \less favourably. Government shipping concerns posses 
world. The essence of Western nationalism is that it | unfair advantages over ordinary shipowners, not only be 
conceives national existence as impossible, or at any rate | Cause of immunity from taxation, but also in other ways, 
unsubstantial, without a local habitation under the ‘sove- | and it is undesirable that individual initiative should & 
reignty of a national State; and, unfortunately, the Pales- hampered. 
tinian Arabs and the Jews of the Dispersion have set their Before 1914 State-owned ships other than war ships 
hearts upon the same territory for their ‘ national home” | were few. During the war the Governments of the United 
—the Arabs because they live there now, and the Jews | States, France, Australia, and Canada, as well as Great 
because their ancestors lived there long ago. The British | Britain, and certain other countries acquired merchant 
Government have committed themselves not only to | fleets. This was done primarily to meet war conditions, 
} 





giving moral support to both these two incompatible but since the conclusion of hostilities these ships hav’ 
aspirations, but to carrying both into effect under their | (with the exception of the British, which were transferre! 
own zgis, as the local mandatory Power (administering | as soon as possible to private ownership) been maintaine’ 
a class ‘‘A”’’ mandate). | and used in trading on Government account. This State 
It must be noted at once that the simultaneous presence | trading is being in part terminated or reduced. The indi- 
of Jewish and Arab inhabitants in Palestine is not an | cations are, however, that it will be continued for som 
impossibility under non-Western conditions. Hitherto, | time on a temporary footing in America, and as 4 po 
in the vast region extending between (while excluding) sible permanency in Australia and Canada. The objec 
the Western world on the one hand and the Far East on | tions to the system, therefore, demand—indeed, they 

the other, mixed populations ‘have been not the exception | receiving—attention. | 
but the rule. The Arabic-speaking people of Palestine are France, after sustaining heavy financial losses, has 
not themselves united, except in respect of language. | taken steps to dispose of her commercial fleet. The United 
The present impasse arises from the fact that the existing | States has declared the same policy as her ultimate objec! 
— the AS inhabitants of Palestine have all alike | though, for reasons which it is not necessary to preset 
what 2 arte with the intransigent Western ideal of late here in detail, the Shipping Board is still — 
a — itical conditions of national existence ought | with the problem of attempting to persuade investors . iIt 
€ growing ascendency of this ideal in Near and | lieve it of the majority of its huge number of parr 


—. oe countries has been working havoc for a | ships. President Harding has endorsed the policy of gra 





. 


tions in which - os on disentangling mixed popula- | disnosal, and has declared that the future me seer 
indianenentie ae — ' nationalities represent mutually | solidly on the development of private initiative ane Od 
not by friendly me classes, and it has been doing this, | tion. Meanwhile, nearly a thousand of the shios = at 
tion, but by ie babceas through peaceful inter-migra- | un, while 421 are trading for the Government. > ated 
evicti A ideous processes of massacre and | from making anv profit, thev are causing a loss ext 

ction. _A hundred ‘years ago, the population which 

covered the East was a coat of many colours, and at the 





noted in passing, has a State subsidy scheme U 


we sand 
at so million dollars per year. The Government. it ma : 
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eration. The Australian Commonwealth Government 
i are being worked, though many of them are, like 
ea of private owners, out of commission, and the enter- 
hag not escaped the world-wide depression. In 
ae the building of Government ships was started rela- 
tively late. No ship was actually launched till after the 
armistice, but the programme of providing ships to enable 
Canada to expand her export trade has been proceeded 
with, and the ships have been operated—at a loss, it is 
imost needless to say—by the Canadian Government Mer- 
-antile Marine, Limited. Seventeen out of the fleet of 65 
are laid up. Ex-enemy ships taken by way of repara- 
tion from Germany have contributed to the total of 
Government-owned trading vessels. Though the British 
policy has been for the State not to enter into the shipping 
business, a number of ex-enemy ships are still being run 
i the Indian Government. From the reply to a recent 
question in Parliament, it appears that this is not to con- 
tinue indefinitely, though for the moment it is ‘‘ con- 
venient.” 

Though by no means alone in the opinion that the entry 
of governments into shipping business is inadvisable, ship- 
owners have naturally been the most active in pressing 
this view. More than a year ago the Chamber of Shipping 
of the United Kingdom adopted a resolution recording 
its conviction that the best interests of the communities of 
the world would be served by leaving shipping entirely to 
private enterprise. The Chamber has now issued a state- 
ment putting forward the view that the immunity of public 
ships from various obligations gravely threatens the ship- 
ping industry, and, indeed, the prosperity of overseas 
trade as a whole. The extension of immunity to taxation 
is especially serious. It is impossible (it is pointed out) 
for private shipping, often paying income-tax in two or 
more countries, to compete with State-owned shipping pay- 
ing no income-tax to its own and successfully claiming 
immunity from taxation in every other country. 

Immunity from taxation is only one of the advantages 
enjoyed by State ships. There are others which it may be 
easier to level, and to these particular attention is being 
directed. The principle is established that a State can- 
not be made subject to the jurisdiction of its own courts 
tither in respect of its property or otherwise, unless it 
chooses to submit to the jurisdiction. This rule, which 
prevails in England, and, subject to variations, also under 
some other systems of law, is applied not only to the 
home Government, but also to foreign States, which con- 
‘quently cannot be proceeded against in respect of their 
maritime property. The practical result is that no claim 
can be enforced for collision damage, salvage, or towage 
‘gainst a ship owned by or in the service of a sovereign 
“late, nor can cargo owners sue the State as carrier for 
short delivery or damage. Bankers, underwriters, har- 
bour and dock authorities, ship repairers, and a variety 
ol other interests are, of course, affected equally with 
shipowners and merchants. 

“un, whaces importance of the matter, the Comité 
cate ae decided, at the suggestion of 
eeiites t of Shipping, to make this the sole subject 
“A lon a its next conference, which is to be held 
ae in ee In the meantime comparative in- 
iuntiion oh me obtained from the various maritime 
sles — eo the questionnaire which has been issued 
spies <t — a valuable memorandum on the subject 
Admirale r Justice Hill, one of the Judges of the 
iraity Court. 

‘ ned that steps should be taken to lead to the 
Principle te ee convention recognising the 
Seat ite tate maritime property other than ships 

Should be placed on the same footing as that of 


wivntaly Owned, and that ships of war should, to a limited 
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extent, be made subject to the jurisdiction of the courts. 
The movement should certainly command support, and in- 
deed, at the annual meeting of the Association of British 
Chambers of Commerce a week or two ago, a resolution 
was passed deprecating the extension of the doctrine of 
the immunity of sovereign States in respect of maritime 
property, whether cargoes or vessels, to such property 
when employed for ordinary commercial purposes. 
Other commercial organisations which have signified their 
intention of supporting the Chamber of Shipping in its 
campaign include the Bankers’ Association, the Com- 
mittee of Lloyd’s, the Dock and Harbour Authorities’ 
Association, the Manchester Association of Importers and 
Exporters, and the Shipbuilders’ Federation. 








THE INVESTMENT VALUE OF LIFE ASSURANCE. 


THE instinct of the public is sound sometimes. We had 
a striking instance during 1919 and 1920, when young 
men released from war service disregarded omens which 
superficially were unfavourable, and plastered the life 
assurance offices with proposals for assurance. At a time 
when some of the best offices were compelled through the 
depreciation of investments to suspend bonus distribu- 
tions, they were subjected to a barrage of new entrants. 
It was a remarkable exhibition of prescience on the part 
of all those who contributed to make 1919 and ig20 the 
most flourishing years for new business which the British 
life offices have ever known. Since then there has been 
some falling off ; many of those who would wish to insure 
their lives are out of a job; many others have so much 
difficulty in keeping up their existing policies that they 
cannot contemplate any further assurance. But even in 
1921 the general level of new business was much in 
advance of that of the average pre-war years. 

What we propose to do is to indicate how rapidly the 
clouds which overshadowed life offices during the years 
of war and of uneasy peace are passing away, and how 
bright are the prospects of those who had the good sense 
to insure when they could, however unfavourable may 
have been the outlook at the moment. We are not con- 
cerned at present with life or endowment assurance under 
definite fixed contracts—‘ non-profit’’ assurance. A 
“ non-profit ’’ contract must be discharged in full, how- 
ever much a life office may suffer from war or other 
The public, which pays the premium, is con- 
cerned But the co-operative 
system of assuring “ with profits’’ has taken so strong a 
hold upon public imagination that it may be depended 
upon to recover from any temporary setbacks, and to 
appeal once more to all those who love to give hostages 
to fortune, and are prepared to lay out immediate cash in 
the hope of future gain. For all those who have adopted, 
or intend as soon as maybe to adopt, life assurance on a 
with-profit co-operative basis, the first consideration is 
the likelihood of substantial profits being earned by the 
companies of their selection. And, happily, there are 
nowadays so many good life offices that the selection of 
a thoroughly bad one for a with-profit assurance may be 
left out of account. 

Life assurance companies were rarely, if ever, in a 
better position to earn profits for their policyholders than 
they are just now. We shall see this as we come to 
examine the sources whence flow their profits. They are: 
first, the margin of net interest earned by the funds 
above the rate assumed in the valuation of liabilities ; 
secondly, the margin between the death rate assumed in 
the calculations and the death rate actually experienced ; 
and, thirdly, the margin between the allowance made for 
expenses and the actual expenditure. he principal posi- 
tive source of loss is the decline in the value of invest- 
ments, a decline which compels life offices to write down 
the book values of their securities which are unsold, and 
to meet the deficiency on those which are sold. At pre- 
sent the sources of profit—except that which springs from 
diminished expenditure—are open and flowing strongly, 
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while the chief source of loss, the deadly continuous 

jation in investment values, has been dammed. 
And behind the dam the reservoir of investment values 
* ae look for a while at the first two sources of profit 
—the margin of interest earnings and the savings on 
mortality. The rates of interest assumed at the valuation 
of the strong and prudent offices remain much the same 
as they were before the war—usually 3 per cent. The 
2} per cent. rate, though maintained by a few offices, is 
out of favour, and a rate of 3} per cent. does not take 
sufficient account of the uncertain future. The actual net 
interest earnings of the offices on their large funds are 
higher than they were before the war. The greater yield 
upon new and revised investments more than compensates 
for the increased rate of income-tax. The actual rate 
earned ranges from 4 to 4} per cent. net. The life offices 
receive an income-tax abatement in respect of the expen- 
ses of carrying on their business, so that they have not 
paid the full 6s rate, and will not pay the full new 5s 
rate. But they will, of course, get the Budget remission 
of 1s in the £ on the tax which they have been charged. 
This will give them, in respect of the current financial 
year, an addition of from 3s to 4s per cent. on their net 
rates of interest earned. If, then, we take the valuation 
rate at 3 per cent., the net average rates earned will range 
this year from about £4 3s 6d per cent. to £4 8s 6d per 
cent. under the reduced rate of taxation. This profit 
margin of £1 3s 6d to £1 8s 6d per cent. calculated on 
millions of funds, amounts to a very large sum indeed; on 
say five millions and extended over a valuation period of 
five years, it amounts to a profit from interest earnings of 
£293,000 to £356,000. 

Then we come to the profit on mortality. The life 
tables employed by the offices get out of date very 
quickly. The latest one—the British Office’s table—- 
expresses the mortality experienced by assured lives 
during the generation which ended in 1893. Since the 
data were collected the conditions of daily existence in 
this country have become more and more healthy among 
the classes with which life offices are chiefly concerned. 


Medical science, by enabling offices to select their risks 
more carefully, and by protecting us from the malevolence 
of the microbes which siew our fathers, has reduced the 
Even war casualties were not 
able to catch up with the normal improvement in the 
mortality rates of the newest of the life tables. The 
experience of life offices varies; taking it generally one 
may say that the death claims paid are not more than 
three-quarters of those “ expected ”’ by the tables, and in 
some recent years have been no more than two-thirds. 
One cannot put the profit on mortality into figures, but it 
is Obviously great and increasing. The margin between 
expenses calculated for and expenses incurred tends to 
Premium rates re- 
penses to premiums 
This tendency towards a higher cost of adminis- 
in the ointment of “ with-profit ”’ 


death rate most materially. 


be a diminishing source of profit. 
main unaltered, but the ratio of ex 
rises. 
tration is the one fly 
policyholders. 


The most favourable feature of all is, of course, the 
damming of that open drain upon profits—the continual 
But now that invest- 
ment values are rising, the heavy writing down of the past 
seven years is all in favour of future profit earnings. The 
valuation reports which have been issued this year tell 
the same story—the appreciation instead of the deprecia- 
tion of investments, and the resumption of bonuses where 
they had been suspended. Life offices do not write up the 
book value of their securities, vet they benefit directly by 
icious sales and reinvest- 
y are able to release funds set aside as an 
investment reserve, and so long as they have in hand, 
aS It were, a hidden appreciation they are independent of 
It is not too much to say that the 
end of depreciation—if we have really come to the end-- 
_opening of the sources cf profit de- 
icle, will enable life offices generally to 
No one 
of life assurance as an investment | oper foods ..| 667 

should the present favourable 
will have reason co doubt it in the 


depreciation in investment values. 


appreciation. They make jud 
ments, the 


market fluctuations. 


together with the 
scribed in this art 
restore their pre-war rates of bonus distributions. 
doubted the value 
before the war; no one. 
conditions continue, 


future for so far ahead as we can now see it. 
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OUR INDEX NUMBER. 


Arter the upward movement for March, our index 
number of prices of wholesale commodities has fallen bert 
slightly for April, the actual decline amounting to : 
points, making the total 4285. This compares with 492 : 
year ago and 4357 at the end of December last. Las 
month’s movement is of no economic Significance, ang 
prices may perhaps be described as steady, though not ~ 








{a 
yet stable. The comparative table below shows that then - 
have been no wide fluctuations in the various GTOUDS, the - 
largest movements being a rise of 28 points in primar Dec 

| foodstuffs and a decline of a similar amount in textile. a 
The end of April figure, it will be seen, is 26 points higher _ 
than the lowest point touched recently, namely, g2<9 x Ap 
the end of February :— \ 
; l= th 

e¢. | Ea 
ae ses th 
= | Sal 
Dee, = 8 ee S| £ scl 5 | le 
= "| |e ges 3 $i 
5 Be | am |e. és 
Basis (avg. 1901-5)..; 500 | 500 | 500 | 400 | 500 | 2200 | iin : 
End July, 1914....| 579 | 352 | 6164, 464, 553 | 2565 1166 
Dec., 1915...) 897 | 446 | 731 | 711d) 8484) 36 1s52 F 
” Dec., 1917....| 12863} 686 | 16843) 8394! 13484) 5845 2ay2 
» Nov., 1918....| 1289 | 7824 | 1848 | 903 | 1389)| 6212 204 
” Dec.” . ....| 1303 | 782 | 18053} 866 | 1337 | 6094 | 2779 
” Dec. 1919....| 14414] 8814 | 24424) 1145 | 14534) 7364 | sae? 
Mar., 1920....| 1508 | 914 | 29744) 1246 | 17094) 8352 370% 
» Dec 1344 | 805 | 1284 | 1216 | 1275 | 5924 2694 


> 3921.72"! “92ig] 636 | 1106 | 762 | 9314) 4357 190 
" Jan, 1922...) 907 ~ 10663} 730 | 9254] 4284 1967 
” ’ 64 





tees] 948 10374} 6963] 9364) 4259 1986 
» Beem oes] B00 | ear” | 1038" 700 | 892 | 4297 1958 
” ‘april 7” ....| 10083! 667 | 1020 | 7093) 890 | 4285 | 105 





Cereals show a very slight decline, but meat and 
potatoes have risen, the latter quite substantially. In 
the second group of foodstufis tea, sugar, and butter " 
lower, but there was a slight rise in coffee. With the 
exception of an increase in jute, movements in the tent 
group were all in a downward direction, the largest beng 
in silk and flax. Movements in cotton prices during mont 
have been small and unimportant, the net result being a 
very small decline on balance. The rise in jute 
attributed by Messrs Hindley and Co. in their na 
trade review to “ reports of unfavourable weather ” 
sowing the new crop coming on top o! the short crof 
available this season.”’ 

In the minerals group iron and steel were unchange*, 
but the minor metals moved up slightly. Steam coal - 
higher, but this was more than offset by a decline - sia 
hold coal. In the miscellaneous group the only on 
ments of consequence were a rise in oilseeds and a ” a 
in indigo. Movements in the various groups are se = 
in tabular form below, the figure 50 representing a 
average price during the base period 1goi-5 mS" 
case :— 
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| 108 |+ 1CottonA ....| 9% 
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Flour ........ | 100 |+ 2 \Yarn ........ | oor wah, 
Barley ....- 88 |— 2 Cloth ........ Boltic tim 
ee 46-2 eee, as = _*‘a laonen, Os 
Rice...... ‘\iea (t Dears. 113, |— 124}f-eather 
Beef ........ | 102 |+ 4|Plax ........ a —i4 — Do 
Mutton ...... 112 |+ 4)Hemp.......- — WpOils... 
~~pennenee bv = Shicca od 100} |+ 144|Oilseed 
Cereals’ Meat)1,008} | + 204 Textiles... 11,010 |— 28\tndigo: 
Rubber 
ce | 106 |— 6 Pig-iron ..... | .. 
Coffee 102 + 2 |Steelrails.... 79 + rice 
Sugar -| 1503 |— 4 |Iron bars .. “al 
Sugar b:et ..) 106 Coal, eteam ../ 125 + ‘a Tote) 
Butter ........| 86 |— 11§ House coal | 10% - 8 | 
prguetastia nl eae pees ET 
..| 667 |— 20 | lis 
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.» from the next table, in which the indices for 


may be see inline Seiie 
ma) ad of July, 1914, are taken as 100: 
the e —s 








verted to the London experts’ programme already in part 
abandoned. In consequence, Tchicherin has published 
a note in which he warns the Commission that if his con- 
ditions of the 15th are not accepted, he will feel himself at 


liberty to withdraw the concessions he made in the note o! 
that date. 





—— 


cE ghee | ‘ | 
| Miscel- | nota) 


} i Other 
Cereals | laneous. | 


iles. Minerals 
Endol- _& Meat.) Food. | Contias.) " 


——— 


——a4.... 100 | 100 | 100 | 100! 100 | 100 


yuly, og | 222 | 293 186 241 | 236 When the new “ Ultimatum ae finally presented, the 

Dec., -** 049 | 250 | 396 | 247 263 | 287 | same three issues will be raised. Firstly, the Russians 
" ehh 261 260 | 484 | 269 | 309 will be asked to re-confirm the recognition of pre-war 

7 tees} 261 = | 209 261 230 331 debts in return for a reasonable moratorium (not +5 veErs. 
, 233 | as they succe , : 

Dec., 1920 «++. 188 | as they suggest). 


Secondly, war debts are to be offset. 
Thirdly, compensation to 
sulfered under t! 


| 203 | 
at 7 "ee, 62159 | =(:180 180 164 168 | 170 


Jan, 1922 157 186 173 | 158 167 167 
al be eer | 


:| 164 
Feb. 1922 "| 369 | 195 | 168 | 151 | 161 | 167 
ipl 19m...) 174 | 189 "164 | 152 | ~=160 | 167 


\ levelling process has recently been observable between 
the groups, but secondary foodstuffs are still much higher 
than any of the other groups. ee 

The final table shows how the latest price index numbers 
of some of the principal countries compare with pre-war 


private individuals for damages 
1e Soviet régime must be acknowledged. 
On this 3rd _ point the inviting Powers are not unani- 
mous. Whilst rejecting the Soviet propositions, the, 
are divided as to the extent of compensation. Italy and 
Great Britain would accept restitution of property and 
concessions in the form of fresh leases, but this does not 
satisfy the French and Belgians, who want actual com- 
pensation, or, at least, the power to realise through mort- 
gaging their holdings. The Russian solution falls far 


B 
B 
8 
B 
B 





levels :-— short of satisfying either; all it concedes is a prior right 
End of End of | to former concessionaires to repurchase their concessions. 
Nov. Highest, Endof Feb.  Mar., | The chief obstacles are the Soviet laws and principles as 

1918. 1920. 1921. 1922. 1922. 


to nationalisation, the right of inheritance, and alienation 
Cnited States.. 205 .. 227 (Jan.) 133 132 : 


> 
bs 
8 
00 
S 
a8 


He - . 315 | Of property. 
9 eats 338 e 79 al} oe 594 oe 562 oe 5 On the other side of the picture, the Russian delegation 
Germany ...... «+ «- 5899° ++ 5348. 4888 .. 5899 | Will probably be quite shrewd enough to question the real 
Switzerland.... _.. +. 325(Jan.) .. aan : oo cn 7 benefits which the preamble offers. Apart from the 
a ga pad ~ 303 {Oct .. 178 .. 177 .. 182 | International Corporation, the only offer of credits comes 
— 214... 322 (Mar) .. 209 .. 205 .. 200 | from Great Britain, who proposes that the Export Credits 


* March, 1922. and the Trade Facilities Acts will meet the case. The 


The latest figures are those referring to the end of March, | exports credits scheme has not hitherto proved attractive 
id are therefore a month behind those given above for for risks in better-known European countries, so that 
th ountry. The downward tendency is in most cases without amendment British traders are not likely to use 
‘ll ee r but in the case of the United States there | it for Russia. The Trade Facilities Act enables money to 
woes : way = slicht inniehioaaiiad which has followed an | be borrowed cheaply, but it does not absolve the borrowers 
Sd aes in ‘oneal santin In the ame of Den-| of risk. It is extremely doubtful whether either of these 
upwar . en | petra ie ve ee : as ‘ Ailst. the 
: ; . | measures will appreciably meet the situation, whils € 
mark reas troleum, and foodstuffs, | , ; ay “Ce ae 
— eas 4 me yom vr in ices Prices | International Corporation will firstly have to begin opera- 
~ , s 4 > , < 6 . = ° : . 
. ees: ealiidl ta taiaanes but the enormous rise :n | tions on a small scale, and, secondly, has no intention of 
in r CC ; : ' . . » : ee ~ . 
; . ont : ‘dging itself to work in Russia. 
mark prices has bee » the rise in the foreign | P'CCSIMS Tse ; nt ; 
- ee ere ih The Russians talk of ,50,000,000 as their first year’s 
ee requirement, but it seems unlikely that even a very much 
smaller sum will be ferthcoming from any or all of the 
alternative riven The meetings of the Economic and 
NFERENCE. alternatives given. The ) 
— we ee Transport Sub-commissions have been marked by oppo- 
sition on the part of the Succession States of the Austro- 
Genoa, May 1. | Hungarian Empire to the clear-cut doctrines laid a 
: | the London experts’ report, and their refusal to ratify 


\s was anticipated last week, there was a confusion in the |the Porto Rosa conventions unless these conventions are 


Russian mind between “ Writing down” and ‘* Writing | accepted as applicable to the Conterence 4 aw — — 
P99 : ; es . es 4 : * have hee “drafted so as to avoK 
off, The Russian reply meant cancellation of War) Articles 41 and 42" have been redraftec so a a 
[ Thi . i i of the | the binding convention of Porto Rosa, and to recommenc 
debts. Chis was not, however, the intention o | tl ing age Sieg eet should serve as ex- 
\Nli ¢ ; - bablv prepared only that the Porto Rosa decisions oer 

es, and though Mr Lloyd George is probably prep: , amples for individual agreements. Articles 46, 47, 48, 
‘0 accept writing off, yet, in view of the precedent which F soil 497i are reduced to three clauses devoid of the original 

< d <a > @ - 2 e - 

would thus be created, he is in difficulties as to complete fundamental principle that restraint of imports and ex- 
annulment. About 85 per cent. of the War Debt is owing 


sorts should be exercised through tariffs instead of by 
' ig : . ty I yng and permits. M Yankovitch (Serbia) pro- 
to Great Britain. A result will probably be arrived at by prohibitions and permits. ™ ae he blessings of free 
admitting equal counter-claims from the Soviets arising | tested in no mild terms against the seIng 
out of Allied campaigns against them. 


trade being forced on the Succession States os 
. succession States alone. Article 43f gave an opportunity 

Apart, however, from this difference of interpretation, Succession States a 43+ 5 
Progress has been held up by the unsatisfactory attitude 


for the Roumanian delegate to touch the sublime by = 

testing against adequate publication of Customs Tari ; 
of the Russian delegates when their reply came to a verbal} och an obligation being an infringement © 
discussion, They are clearly determined to secure credits | sovereignty! Both Austrian and sengpenten eta 
and “de jure’ recognition before admitting claims. _| tatives advocated a uniform tariff mien aan - ope, ; 

To avoid endless discussion, a species of second " Ulti- | suggestion which was opposed by t e Serbi egate. 

matum ’’ is to be handed to the Russians, and the ac- | —————— Sager areas Ee tee ee 0 
ceptance of the cuene ‘is to be sine qua non of further | * These Articles suggested that the signatories of 


rs ictions and prohibitions should take 
neentins: : ‘ agreement relative to restrictions a So 

‘gotiations. This document will be, in fact, the London eal to give effect to the recommendations of that Conference, 
experts’ re . 


a : by 
port—reduced and revised to a preamble and and that Customs duties and eet should be governed by 
ten clauses. At the time of writing, it has not yet come | principles set forth in eyes ee enn saet delialatiaacaliatitad 
into existence. The preamble, which contains the bene-| + The general purport o shibitions are harmful, and such as 
fits Te oe eins : and export restrictions and prohibition imited and publicly 
Hts that will accrue to Russia, has been agreed upon. established for special purposes should be limited and p 7 
he cl 5 _— il th ery are €5 - as instruments of restriction Customs duties are prefer- 
_~ Clauses, however, cannot be drawn up until the very | announced ; as instrume licences pendiaie: tie chatition of he 
‘vergent Franco-Belgian and Anglo-Italian versions | able to pooniniiian medion ane : pete ‘mont he euttesniiy 
ave bee : 7 : the | latter system condition: g a “7 me mre Id permit 
Version which ther wick at es thelr nee too | applicable, and clearly announced ; licensing systems should pe 
- y a e ’ 








{FROM OUR OWN CORRESPONDENT.) 


ee 
——_ 


j discrimination. “ , r 
'eactionary to stand any chance of success. They have, | ni Suggesting that all Customs tariffs should be clearly and fully 
n fact, ignored the Russian reply of April 15th, and re- | published. 
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_ cession States and Japan, but the 


; Sommission No. 2 (Finance) is com- 
ne a apa a of the seth of credits. On 
pleted with the excep h th. The 
this subject Italian proposals were heard on the 25th. 
fourth and last clause of these proposals contains some- 
thing fresh in that States should agree to adopt unifor- 
mity in the publishing of their accounts, these accounts 
to be received by a central organisation. This central 
body should be given powers to ascertain that measures 
for the rehabilitation of national finances are actually put 
into operation, and that the States observe the conditions 
under which loans have eee to hy oe mp 
proposals were accepted, and the League of Nations is to 
be charged with their application. Whether the Con- 
ference as a whole will endorse them remains to be seen. 
The same meeting rejected the idea of an International 
Bank, presumably Mr Frank Vanderlip’s conception. 

The Credit Sub-commission heard also ar exposé by 
Rakovsky of the Russian economic situation. Even out- 
side the famine areas the crops are but 60 per cent. of 
the pre-war normal. The use of agricultural machinery 
and manure has been reduced by from 80 to go per cent. 
The total value of the paper roubles now in circulation 
is little more than £5,000,000. These conditions, it is 
claimed, are the result of the prolonged state of war. 
The Sub-commission has had in hand also the Inter- 
national Corporation. The formation of this body has 
been approved, and in addition to the four inviting 
Powers, Germany, Canada, Holland, the Scandinavian 
countries, and Japan have signified their intention, sub- 
ject to final confirmation after the Conference, of taking 
shares in the original company. The strongest point in 
favour of the Corporation is that under it European 
creditors will for once provide a united front, and States 
which default to it will find borrowing a difficult matter. 

The Transport Commission has presented its resolu- 
tions, which have been arrived at with comparative ease, 
due, no doubt, to the greater number of technical dele- 
gates and to the quiet determination of Sir Francis 
Dent. The Barcelona and Porto Rosa findings are re- 
endorsed, but more important still is the decision to con- 
voke in Paris, as soon as may be, a conference of techni- 
cal representatives of all the railway administrations of 
Europe, including also China and Japan. Among other 
matters, this conference is to consider “ the creation of a 
permanent conference of railway administrations for the 
assimilation and improvement of the equipment and 
operating methods of the railways with a view to inter- 
national traffics. Among the principal items on the agenda 
of this conference shall be the question of direct tariffs 
and the mitigation of the impediments to international 
transport occasioned by exchange fluctuations. 

A plenary sitting of the Conference is to be held on 
Wednesday to pass the resolutions of the 
Economic, and Transport commissions. 
only the Russian question and the P 
on the agenda. 


Finance, 
This will leave 
act of Non-aggression 


GENOA, May 2. 

The following resolution was passed yesterday (Mon- 
day) at a meeting of the Economic Commission :—*‘‘ The 
Conference recalls the principle of the equitable treatment 
of commerce set out in Art. 23 of the Covenant of the 
League of Nations, and earnestly recommends that com- 
mercial relations should be resumed upon the basis of 
commercial treaties resting, on the one hand. upon the 
system of reciprocity adapted to special circumstances, 
and containing, on the other hand, so far as possible, the 
most-favoured-nation clauses."’ To this was appended 
this note :—‘‘ The majority of the countries represented 
on the first sub-commission, while recognising temporary 
difficulties which may preclude the general adoption of 


the most-favoured treatment, declared that this was the 
goal at which thev should aim.” 


_ This is the outcome of a discussion on tariffs, and par- 
ticularly of a strong speech by Sir Philip Lloyd Graeme 
on the advisability of the universal application of the 
most-favoured-nation clause. A motion to this effect was 
introduced by Germany, but met with unyielding oppo- 
sition by the French. “ Hence the note appended to the 
resolution. The motion received the support of the Suc- 


French point of view 
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seemed to be favoured by the Dominion 
alone. It is one of the interesting Sides to the ines 
discussions which have taken place—this attitude of 
Dominions, and especially of India, to be bound by the 
of the resolutions relating to trade and tariff, their ire 
conflicting in many cases with those o{ the Unig 
Kingdom. ; 








Notes of the Week. 


Labour Views on the Budget. — In Labour citces, 
the Budget is regarded as a rich man’s budget, Writes oy 
Labour correspondent. The reduction of the income-tay 
by a shilling is deemed to be a much greater concession 
than 4d per Ib off tea. The theory that the income-tax 
reduction will assist in revival of trade and thereby beneit 
the community as a whole is not accepted. The Laboy 
movement does not believe that a shilling off the income. 
tax will do any more to provide markets for British goods 
than drastic wage reductions have done. It is conceived 
to be merely a sop to those who have for long clamoured 
for reducing income-tax. The Budget is regarded as bad 
finance, and strong objection is taken to the reduction of 
the income-tax at the expense of the Sinking Fund, 
especially having regard to the size of the national dett. 
The general Labour view is that though relief for the tax- 
payer is desirable, the financial situation is such as to 
make any real diminution of taxation impracticable, and 
that reduced taxation merely means postponing and not 
relieving burdens. The Labour Party still looks to a special 
war debt redemption levy as being the main plank ina 
national financial programme, and it is held that sooner or 
later the State must inevitably proceed on some such lines, 


Engineers and the Industrial Court.—Our Labour core 
spondent writes :—After a month’s lock-out of the 
members of the Amalgamated Engineering Union and 
the final breakdown of negotiations between the Engineer 
ing Employers’ Federation and the other unions, - 
Government decided to hold an enquiry under the l- 
dustrial Courts Act, 1919. The breakdown resulted from 
disagreement as to who was to determine what was 4 
‘‘ material change’’ in working conditions. a 
ployers claimed the right to determine this question; " 
trade unions naturally resisted this claim. Whilst ~ 
versations were proceeding, the lock-out notices agains 
the members of the forty-seven unions did not operate 
but when the discussion was broken off, the notices a 
to run, and over half-a-million more men are now _ 
out. The employers have, however, posted wend : 
timating that workers who return individually an a 
the terms of the Federation’s memorandum will oe 
on, provided, of course, work is available. son i 
standing the protest of Sir Allen Smith rs te 
intention to break the unions, which was repeat . so 
first day’s proceedings of the Industrial Court, as ie 
feel that this step is an attempt in that Ses 
clearly, men cannot return to work under the nr’ 
laid. down by the employers and at the same time nt the 
members of their unions. A preliminary re haat 
two sides together with Sir William Mackenzie, P nd the 
of the Industrial Court, was held last Se Tie: 
first meeting of the Court was held on oloyers 4 
Though it is clearly the business of the eu es 
justify their attitude, Sir Allen Smith has take #4 
traordinary line of merely putting in the be > 
making a short statement to the Court, and at 
call any witnesses. On the men’s side, the — NEU 
hands of Mr Brownlie and Mr Smethurst for t a 
whilst the other unions are represented by ° 
Slesser, Standing Counsel to the Labour Party. 


——E ne 


. sec a 

Local Rates.—The Ministry of Health has yhoo 

White Paper (Cmd. 1633, price 1s) which or ries eats 

statistics of the amounts collected in rates oes and of 

years by local authorities in England and \ — + collet 

the assessable value of rateable property. _ 1913-14 © 
tions, it is shown, rose from £71 millions in 19 
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millions in 1921-22. Statistics for each year since 
173 re compared below :— ; 















































1913-14 4 
pvenan Soaennt of: Rites 
ec ° 
Year Boiet Per £ of | Per Head of 
March Assessable | Estimated 
Value. Population. 
‘aoe 6 8 38 1 
ll 
oe. é 1 39 11 
seeeeeeert 40 8 
1916 ...eeeeere 6 38 10 
ea senses 61 40 1 
See 7 & 45 2 
10 peceee 9 56 4 
ee am 13 79 1 
Ta coasts 14 91 4 


It will be seen that assessable values have risen very little 
in the nine years, and, therefore, that the major portion 
of the great increase in rates per % is due to the fact 
that assessments have not been readjusted to follow the 
course of prices and values. The Ministry of Health states 
that the part of the increase in rates which is due to the 
undertaking of new services by local authorities is very 
small. 

by far the larger part of the increase in recent years in the 
amount of the rates required by the local authorities is attributable 
to the increases in the cost of living, salaries and wages, and the 
prices of the materials required for the carrying on of the local 
vervices. Some part of the increase is traceable to the fact that 
the non-rate income of the authorities (rents, fees, recoupments, 
xc.), out of which a considerable part of their expenditure is met, 
proved less expansive than the corresponding expenditure, and 
the difference had to be made good out of the rates. Moreover, 
great arrears of work (especially on the roads), which necessarily 
accumulated during the war, have been put in hand and paid for 
sine the Armistice; and the industrial depression has, especially 
during the year 1921-22, been accompanied by an abnormal increase 
in the number of persons receiving relief at the expense of the 
rates. The part of the increase in rates which is due to the under- 
taking of new services by local authorities is very small. 


The purposes to which the £173 millions of rates in Eng- 
land and Wales are applicable are analysed as follows in 
the Financial Statement issued by the Treasury :— 


£ 
TS ccc ckssdodadsebectevecscoccsss SAD 
Education ......csecsscsecsecccccccscces 35,600,000 
a eta nd scecbeceecenaessse) Se 
Other Services.......... ccccescccvcccccecs Oh0U,000 


benerally speaking, the average of rates per £ reached 
its peak in the first half of 1921-22, and in the second half 
of last year there was a marked decrease in many places. 
Present indications, it is comforting to read, point to a 
further and more widespread decrease in the current half- 
year. Some of this decrease is attributable to increase 
in valuations, but ‘‘ it would seem safe to assume that 
in many instances there is a fall in the amount required 
‘rom the ratepayers, and that this is due to a reduction in 
the expenditure of the authorities.” The re-assessment of 
profits proposed by the Chancellor in his Budget for pur- 
poses of Schedule A will presumably encourage rating 
authorities to follow suit. When the stage of price 
Stability is reached re-assessment will be fair and desir- 
able; but it will perhaps carry with it this danger—that 
When a penny in the £ yields more, small extravagances 


will be looked upon more light-heartedly by local 
authorities, : 





, The Austrian Problem at Genoa.— During the Conference 
», “as Proposed that the Finance Committee of the League 


‘ > 

z Nations, most of whom were present, should meet 
Ay ae a stage further the plans for assistance to 
Austria, 


assets wi The task of getting the liens on Austrian 
Couns ran was undertaken by the Supreme 
yet ov but Roumania and Jugo-Slavia have not 
eee 2 their consent. A meeting not of the 
therefor committee, but of Austria’s creditors, was 
reluctance called, but as the nations mentioned showed 
small ob agree there and then to waive their claims, a 
endeavou ittee of the creditor nations was appointed to 
these nan arrange matters with these two States. If 
Obtain ere weed, and if the Austrian Government can 
conditional promises of further advances, the 

ipe for the League of Nations scheme to 


moment will be ri 
“ome into operation by the appointment of a Control 
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ampoeoryges or of a single trustee to supervise the carry- 
ng out of any internal conditions that may accompany, 
in ane ao oo be responsible for seeing that any assets 
nat may be pledged are made available. In this connec- 
tion it may be anticipated that the Ter Meulen bond 
scheme which was originally intended for use as collateral! 
for private credits may be modified to suit the case of 
money loaned to the Governments themselves of the 
countries concerned. In any case, whether the Ter 
Meulen bond is employed or not, it is extremely desirable 
from all points of view that the League recommendations 
should be put into effect under its auspices. At present 
the situation is not altogether satisfactory. The only 
actual loan made to Austria is the two millions advanced 
by Great Britain, who has appointed Mr G. M. Young 
to see that the conditions are carried out. Mr Young 
was formerly attached to the British Embassy, but is 
now a director of the Anglo-Austrian Bank. This insti- 
tution, in which the Bank of England has a considerable 
interest, is in competition with other Austrian banks, and 
the peculiar position in which Mr Young is placed may 
well lead to difficulties in Austrian banking circles. But 
the trouble goes still deeper. Mr Young’s negotiations 
have exercised a very important influence in the internal 
politics of Austria, and his responsibilities have temporarily 
placed him in the position of dictatorship. We have no 
reason to doubt that Mr Young has been exercising 
these great powers with discretion, fairness, and tact, but 
it is thoroughly bad in principle that the representative 
of any single country should be placed in such a position. 
For the sake of avoiding international jealousy it is par- 
ticularly important that Great Britain should not become 
involved in such a manner, but that any control which 
has to be exercised should be in the hands of a nominee 
of the League. 


British Control in Mesopotamia. -—- A correspondent 
writes :—The announcement that Mesopotamia was to be 
administered by Great Britain under a mandate from the 
League of Nations was bitterly resented by the Arab 
Nationalists, and was one of the causes of the abortive 
rising of 1920. The mandate is in its essence a temporary 
arrangement, but it was regarded as implying a British 
Protectorate, and the insurgents demanded complete and 
immediate independence. Since the establishment of the 
native State under King Feisal with British advisers, it 
has been arranged that the mandate shall be supplemented 
by a treaty recording the consent of the people to the pre- 
sent arrangement, and Mr Churchill stated in the House 
of Commons on February 11th that the Treaty was in pre- 
paration, but would in no way modify the obligations un- 
dertaken to the League of Nations by Great Britain. The 
leading sheikhs, however, appear to have believed that 
it would supersede the mandate, and the Baghdad corre- 
spondent of the Times reports that a number of them hav e 
petitioned for the retention of the mandatory system as a 
better security for British control. The petition also prays 
that only efficient Arab officials should hold appointments, 
and that the religious leaders should be prohibited from 
taking part in politics. This last demand appears to have 
been occasioned by a meeting recently convened by these 
leaders at the holy city of Kerbela, in consequence of the 
recent raids by the Muntafik Arabs from the south-western 
desert, which, though probably of merely local import- 
ance, were ascribed in some quarters to the instigation ot 
the Emir of Nejd. But the result was entirely favourable 
to the maintenance of order. The sheikhs, though man} 
of them were led by the holy men in question tu join 7 
the rising of 1920, are known to be profoundly impressec 
with the prospect of an increase of their wealth and om 
fort by the railways and roads which they owe to t : 
British administration, and through the extension of cul- 
tivation, which is best ensured by the assistance of the 
British advisers in the fair distribution of the work among 
the tribes concerned in the reclamation of the necessary 
land. The insurgent sheikhs have been amnestied and 
have returned; the wealthier classes, whether sheikhs or 
Bachdadi landlords, were seriously alarmed at the pro- 
spect of disorder and anarchy opened up by the rising, 
and they have had ample experience of official aoe 
and corruption under Turkish rule. It is quite natural, 
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therefore, that they should prefer peace and welfare under 
British supervision to the satisfaction of a sentiment of 
nationalism which is very faint among them. There is 
no sort of doubt that the petition is an absolutely spon- 
taneous expression of their wishes, and that they desire 
that political and economic progress shall not be inter- 
fered with by Muslim fanaticism. 





Dutch Finance and Trade.—The salient features of the 
economic situation in Holland are set forth in the report 
from H.B.M. Commercial Adviser at The Hague, just 
issued by the Department of Overseas Trade. The 
National Debt on January 1, 1922, stood at 
2,500,150,000 fi, or about £208 500,000; the Floating 
Debt exceeded 855,000,000 fl, or about 471,000,000 ; and 
the deficits on ordinary, extraordinary, and East Indian 
revenues will bring it up this year to 1,265,000,000 fi. 
Of this $100,000,000, or about 250,000,000 fi, has been 
borrowed at a little over 6 per cent. through the Guaranty 
Trust Company of New York, and it is proposed to fund 
300 millions. Deficits existed before the war, but the 
ordinary revenue, in 1914 174.3 million florins, was last 
year 438 millions. But taxation was stated by the 
Minister of Finance in his Budget speech to have reached 
its limit, and absorbs, according to his calculation, 35 per 
cent. of the national income; and decreases last year, 
chiefly on Customs, stamps, and the Excise on imported 
meat, foreshadow a decline in revenue from direct 
taxation also. Stocks and bonds in the year ending last 
October depreciated by some 1,500,000,000 fl; capital 
issues fell off nearly 40 per cent., and certain insurance 
companies, whose assets no longer cover their liabilities, 
are being administered by the State. Some of the banks 
were severely shaken, but the strength of the Central 
Bank of the Netherlands kept them up. The area under 
cultivation declined except that devoted to potatoes and 
green fodder; fruit and _ vegetables require new 
markets, and the export of dairy produce decreased. 
That of bulbs is recovering, and there is a notable in- 
crease in that of pork. The fisheries suffered heavily. 
More coal was exported, but it was raised at a loss. 
Industry has suffered through the fall in foreign ex- 
changes, the restriction of credit, and the eight-hour day ; 
this last also hampered railway working through shortage 
of employees. German competition was encouraged by 
the exchange, and by the lower standard of life set in 
Germany by the war. The German printers, for example, 
worked rather longer hours than their Dutch competitors 
at a fifth of the wage, and in three shifts, which in 
Holland is impossible. But protection against such com- 
petition is not favoured, and readjustment is hoped for 
through a fall in the home purchasing power of German 
currency, reduction of the Dutch wage, and relaxation in 
practice of the Eight Hours Act. Eleven German banks 
are established in Holland, but are not at present doing 
purely Dutch business, and Dutch shipping is being trans- 
ferred largely to the German flag. The cost of living has 
not followed the fall in wholesale prices; retail prices, 
rents, and the cost of labour are still high. The house 
scarcity continues, but the effect on public health is 
not apparent. The Dutch East Indies do not pay their 
way, and their produce has suffered, with the partial ex- 
ception of sugar and tobacco. The Report and some of 


the figures, however, indicate that the worst is over, 
though recovery must be slow. 





U.S. War Finance Corporation.—The April issue of 
the Index, published by the New York Trust Company, 
gives in some detail an account of the operations of the 
War Finance Corporation. This organisation, in its 
report of operations up to April rst, shows advances made 
this year under the heading of “ Assistance in financing 
exports’ at $50,250,000. Of this amount $33,572,000 
was employed in financing cotton exports, $5,000,000 for 
grain exports, and $3,596,000 for tobacco exports. 
Under another section of the law which set up the cor- 
poration, advances are sanctioned to banking and financ- 
ing institutions and co-operative associations for “ agri- 
eultural and livestock purposes.’’ Under this head 
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The corporation, which was set up as an = 
. . . i bs « Mer; a 
organisation, draws its funds from the national Trees 
The total amount so drawn this year up to April = 
$322.8 millions, of which S210.2 millions wa 
advanced to banking institutions. Up to March a 
funds for export and for agricultural pur Ate 
: he poses had eee 
advanced as follows :— a 
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An amendment of the Farm Loan Act has now been om. 
posed, which, if carried, would involve the setting up of 
farm credits department in each of the Federal Lp: 
Banks, and presumably, in the course of time. the 
elimination of the special agricultural financing now dow 
by the War Finance Corporation. 


Stock Exchange Settlements and Contangoes,—The Stoc: 
Exchanges of the United Kingdom continue to be a good 
deal exercised over the matter of bi-monthly settlement 
and introduction of contangoes, both of which hav 
already been crystallised into Rules passed by the Londo 
Stock Exchange Committee, but which do not come inty 
force until they are confirmed, The meeting for this purpose 
is set down for Monday week, May 15th, writes a Stock 
Exchange correspondent, and, as already stated, petitions 
are in circulation amongst Stock Exchange circles pra)- 
ing there may be no reversion to the pre-war system © 
contangoes. The petition lays stress on the inadvisabilt 
of reinstituting contangoes under similar conditions t 
those which prevailed before the war. There wouk 
appear to be a suggestion that, with due safeguards, the 
signatories might be less hostile to the propose. 
Members of various provincial exchanges have fortine: 
the opposition by adding their protests to the petition jis 
mentioned, and the Stock Exchange Committee - 
certainly take into account the weighty body of suppor 
which the anti-contangoes proposal has revived. The 
observer, thoughtfully considering the opposition, com 
well enough in how difficult a position the Stock Exchangt 

| is placed. From the point of view of safety of the com 
munity and of their own members, the Stock Exxchane: 
Committee might well declare that, having regard to te 
undoubted danger of continuation business, this — 
dealing should remain banned. — There ae se 
ever, various points to be urged in its = - 
apart from the obvious argument that conta vi 
provide an exceedingly useful adjunct to 4 re 
of a broker’s or a jobber’s business. W yw s 
tangoes undoubtedly encourage —oae. : soct 
undesirable order, they also give facilites the 
dealing as appears to be appropriate to what is at this 
chief market for Stock Exchange securities- 7 ae ue 
last aspect of the case where the road sherry Ex som 
takes a very definite direction. For the Stoc ecessat 
to remain the chief market in the world, it 15° Jete 2° 
that there should be freedom of dealing as sem prove 
possible. Under the cash system, !t has sets enjoy 
beyond dispute that such elasticity as the — : fortnigt 
before the war is impossible. If jobbers ha ains, the! 
or thereabouts, in which to undo their eo = to but 
would be much more willing to make close prt a he 
and to sell, to take reasonable business a davs. 
are when they may be called upon within fh they do 00% 
deliver stock which they have sold, and whic able to 
happen to have on their books, or to be the matte: 
straightaway. This really is the essence ws that there 
To get back to flexible markets it !s Mee i-montbl 
should be bi-monthly settlements. Wit or less 38 
settlements, contangoes will creep in more goes 
matter of course. The suggestion that contan 
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ily when the orders are accompanied by a 
h or security is not generally regarded as 
cticable, although it is backed by powerful firms 
ing Poort Exchange. The Stock Exchange Com- 
oe in recognising the essential need for bi-monthly 
= see also that under this pre-war system, con- 
ee oat follow almost inevitably. The present 
sd aa apparently willing to admit the principle of 
piers What they object to is the re-introduction 
‘aac To the onlooker, the two things seem 
, be so closely interlaced that, if one is passed, the other 
slows as a matter of course ; if contangoes are forbidden, 
en a system of bi-monthly settlements can only be in- 
tuted under conditions of such limitation as will thwart 
he intention of restoring to the London Stock Exchange 
s pre-eminence as a market for stocks and shares in the 
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Rh. The World’s Gold.— The pronouncement of the Financial 
3188 ommission at Genoa that gold is the only common 
been om. standard which all European countries could at present 
Up of sree to adopt, lends interest to an article in the ‘‘ Re- | 
ral Laps onstruction in Europe’’ number of the Manchester 
ime, the yardian Commercial, by Mr Joseph Kitchin. The writer 
LOW done points out that since 1830 there has been an enormous 
increase in the world’s output of gold, the total for the 
decade 1830-40 being £428 millions, and that for the 
decade 1910-20 £,876 millions, but that since the maxi- 
he Stock mum of 1915 there has been a serious decline, amount- 
€ a good ing six years later to 30 per cent. A further decline will 
tlements Hebe shown in 1922, which, allowing £30 millions to the 
ch have Transvaal, should total about £44 millions for the British 
- London Empire, and about £65 millions for the world. ‘‘ After 
DME into that it can be assumed that a moderate recovery will take 
Purpose place, but also that the output for some time to come 
a Stock will range at about the level of the last three years.’’ The 
petitions Witwatersrand probably reached its zenith in 1916, while 
€S prai- as regards the rest of the world, the output is probably 
‘stem oi most promising in Canada, the United States, Mexico, 
isabilit and Russia—in the last three cases by recovery from the 
tions 1 reduced figures of the last few years. It is estimated 
e would that the world’s production will average about £70 mil- 
rds, the ions per annum. The demand on the output by the 
ropes. industrial arts, India, China, is put at £22.1 millions for 
fortined 95, £15.9 for 1916, £25.5 for 1917, £38.1 for 1918, 
10N just {14.1 for 1919, £61.2 for 1920, and £23.4 for 1921, at 
7" the price of 85s per fine ounce. In the five years to 1908 
Suppor ‘he average annual demand from these sources was £29 
The nillions, and £48 millions for the five years to 1913. 
= \ssuming that industry, India, China, and Egypt will to- 
cchangt gether require £40 millions per annum, the balance left 
_— we addition to the stock of gold money in the next few 
‘te i a will probably be reduced to an average of £30 
ad — as much as in the 10 years to 1902, but £20 
“<a ar ess than the average for the ten years to 1913. 
favour aan eee the world’s stock of gold money will 
ange TIE ons ie size “millions in 1930, as against £1,916 mil- 
orf . ~~ 4,733 millions in 1891, and £160 millions 
> or mel uring the eight years 1914-21 the gold held 
f ae central banks and treasuries of the world 
- sit TE dorine the oa aoe millions, the new production added 
till the world's = a period being about £440 millions. The 
at this v - hy a gold at December 31, 1021, is estimated 
5, and “Kagrs - ions, of which £751 millions (£621 mil- 
chang' States. ¢ reasury), or 37.1 per cent., is in the United 
sessar ; + *613 millions, or 30.2 ner cent., in the 13 central 
— Tanks of Eurone. and £26 ‘Hi en 
jete @ the central ‘ #.261 millions, or 12.9 per cent., 
prove’ Canara a wes S or treasuries _of lanan, Argentina, 
njoyt: ndiaclocer ‘ ustralia, the remaining £400 millions being 
tnigi. other th oldines of central banks, holdings of banks 
, the’ cine! an the principal central banks, hoarded and in 
iv ation. 
to bu’ 
n the’ ae 
ae i > Tneurance Renorts.—The experience of the North 
> but iat en reantile Company, as shown in its latest 
0 esembles that of the other laree composite insur- 
natter ane afices, Ther h : e . 
“there t Ore erenitien. t e has been a considerable reduction. m 
onthly ¥ clatene ont income, and an increase in the proportion 
asa have not yi, nenses to premiums. The marine accounts 
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miums for 1921 have been heavily cut down. 
has wiped out a large proportion of the 
profits of the successful departments. 

income was 43,546,153, against £4,1 
lhe claims were 55.1 per cent. 


Taxation 
underwriting 
The fire premium 
71,720 for 1920. 
of the premiums, against 
40 per cent., and the expenses were 43-3 per cent. 
38.3 per cent. The fire surplus, after ad 
expired risks, was £306,507 (8.6 per cent.), as compared 
with 44455720 (10.7 per cent.) in 1920. The marine pre- 
miums for last year were £358,435, as against £760,178 
for 1920, and the whole remaining balance of the under- 
writing years of 1919 and 1920 was carried forward. The 
total underwriting profits of the North British and its sub- 
sidiaries were £472,022, of which £195,773 was absorbed 
by income and corporation taxes. Interest receipts wer 
£309,696, and the dividends paid £263,586. The net 
gain in the profit and loss balance was £298,329. Th 
Alliance showed an increase in its fire premium incom: 
from £1,945,110 to £1,966,478. The claims were 48.2 
per cent. of the premiums, against 40.9 per cent. ; othe 
expenses were 46.6 per cent., against 45.3 per cent. Afte: 
allowing for unexpired risks, the surplus was £91,54: 
(4.6 per cent.), against £176,101 (8.1 per cent.). In the 
marine department the premiums were reduced from 
£1,352,414 to £550,819, and £57,464 was transferred to 
profit and loss on account of 1919. The appreciation of in- 
vestments has released the investment reserve fund of 
#250,000, which has been carried back to profit and 
loss. The receipts from interest were £270,467, and the 
dividends cost £343,013. Income and other taxes took 
£92,740, and the profit and loss balance showed a net 
increase of £239,605, not quite as much as was brought 
in from the released investment reserve fund. 


against 
justments tor un- 


Pease and Partners.—The report of Pease and Partners 
for the eleven months ended March 31st last makes a 
dismal story. Owing to the coal stoppage, nearly the 
whole of the company’s undertaking was at a standstill 
at the beginning of the financial year, while the stagna- 
tion in the iron and steel industries has deprived the com- 
pany of its natural markets for coal, coke, ironstone, lime- 
stone, &c. The position, however, has been showing 
substantial improvement in recent months, and this pre- 
sumably accounts for the fact that the directors pay an 
ordinary dividend of 5 per cent., free of tax, although 
the accounts show a net loss of nearly £, 100,000, as against 
a profit of over £500,000. — A comparatis e summary of 
results for the past 15 years is given below : 








| 

Sa z | Divi- Rate. see tal | Carry 

April #0 Gross Net | dends oe ——|}k xpen-! Reserve For- 

, Profit. | Profit. | paid. | Ord. | Def. oe | ward. 

em St mel eet eet tl Bol okies 

2 "779 | 125,000; 124 | 124} 47.291) 5,000} 25, 
1903 eee ee area | #0.000! 8 8 | 34.278 |Dr. 16," 0| 24.940 
1910 2.2.2 222.22.} 207.75¢ 143,417) 100000) 10 { 10 | 23,917 12,372| 32.060 
cs 233933, 158,033) 90,400 8 8 | 27,951 W.00) 41.753 
1912 9h SE a 18 850| 90,365! 92,000, 8 | 4 | 34,662|Dr. 20,000) 25,458 
1913 |... .....| 417/005 314;802| 156,000) 12 | 12 | 86,584 150.000 a157. 
ng caches | 412110| 315,154] 156,000! 12 | 12 | 25,036) 000) 66.989 
Be ndicdeites | 285069 171,100| 130,000; 10 | 10 | 45,845) i 62245 
ae | 490,515| 356,467| 195,000| 15 | 15 | 25,469 5.000) m1 
1917 ............| 544151! 407,046 | 227,500) 174 17} | 17,949 150,000) wae 
cd sncpated | 519496 , 401,989) 227,500) 174 | 17 | 24,750) 140,000) 104.547 
BIS «sveeensss-| SES saa35| 275400 | ist 4209 | 165,000) 125,175 
casteseseees 66) 3 | | a 

isa seseneeaseer oT 338 505,312 | 308,096, 14 69,166 es iio, a 145.26 
gage. 22. le 777864 |r 97,955 | 109,320 | 5 Dr.18 00011795) 





* March Sist. 
amounted to £89,600, but interest, 
dividends, &c., brought in £86,300. Reserve for equali- 
sation of dividends is debited with £100,000, and the 
reserve for reinstatement of collieries with £,80,000. | The 
reduced dividend of 5 per cent. 1s almost entirely mat 
from the transfer from equalisation of dividends reserve, 
which is thereby reduced to £ 100,000. The —— 
cluding £525,300 for depreciation reserve, ponte t 
£1,300,000, while the property item stands at £2,84 som. 
The amount due for special taxation has not yet = 
agreed with the Government, but it is estimated that ~ 
provision already made—the amount 1s hidden under 
Sundrv Creditors—will substantially exceed the revenue 
authorities’ demands. Any surplus, when ascertained, is 
to be transferred to income-tax account, with a Hew to 
placing it ‘‘ ina satisfactory position. ~ Investments, de- 
preciation on which has been provided for, stand at 
£1,888,500, of which £1,488,700 represents shares in 


The loss on trading 
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subsidiary companies. The latter compares with 
L£ aie in ae gives balance-sheet. The liquid 
position is far from satisfactory, cash in hand amounting 
to £1,900, debtors to £401,000, and creditors to 
"863,400, while there is a bank overdraft for £96,000. 


statistics for the past three years: 


At the forthcoming annual meeting authority is to be], 4 . es aoe A. 
asked for extending the borrowing powers of the com- | yieid per ton .....++- Sccess 
pany, and the capital will be increased when “a favour- | Cost perton .......... ee 26/8 
able rtunity ’’ arises. Profit per ton ...ceeseeeeees 11/7 
ee Working profit ............£ 422,960 
_ Dividends ..........6. cesses 224,370 
Bryant and May.—For the year ended March 31st last | Carried forward...... eeercces 33,363 
the directors of Bryant and May, Limited are able to show | Ore reserves ....... +++--tons 2,484,000 
record results. Following the slight set-back in 1921, Value aw dwts = 8°74 
when profits fell from £226,642 to £215,324, the latest | Ore crushed ............-. tons 434,610 
figures of £233,135 must be regarded as a satisfactory per- | Yield per ton ................ 38/2 
formance, especially when the fact that for the first time —o = er teeeere ererees a 
the full year’s interest was paid on £300,000 74 per | working profit........ 202. & 343,660 
cent. notes is taken into consideration. Results for the | pividends .................... "a 
past six vears are given below _— DEE cacescéceececs 48,570 
, ; PINE «dhs s ode odesed tons 2,417,300 
Year Espep Marcu 3lsrt. WORRS .ccccccccescccceses dwts. 926 


With the Brakpan the revenue per 


as. | | | | a somewhat deceptive. On the one h 








—————— 


oe Woche. Subd Hee Ee ai 


12 nxt (11 %#)| Ql oe 
12 %)t! yt) (9 %)t %)t % t 
To employees. . : - wn eee 24 24,41 24894 


Carried forward — 2,456 —12,967|+ 5,3561+ 2,441. 9293+ 8,081 


Preference div. 67,200, 67 67,200} 67, 67 67.200 
Ordinary div... 48; 48, 52, 88. 88. 


+ Free of tax. 

As in the previous two years, £25,000 is written off 
premises, plant, and machinery, and £20,000 goes to 
reserve fund. After paying 14 per cent. on the preference 
shares, a dividend of 8 per cent., free of tax, is distributed 
to the ordinary shareholders, the same being also paid 
on the partnership shares, of which 10,674 pound shares 
have now been allotted. Under the Brymay co-partner- 
ship scheme, a further 3 per cent. is again paid on the 
ordinary shares, requiring £24,000, making a total distri- 
bution of 11 per cent., free of tax, to ordinary share- 
holders. This leaves £24,000 to be divided amongst the 
employees. During the year the Canadian Match Com- 
pany, Limited, has been formed in conjunction with the 
Diamond Match Company, and another undertaking, each 
having a third interest. The first factory has been estab- 
lished in Ontario, and it is stated that ‘‘ the product has 
received an excellent reception throughout the Dominion. ”’ 
The report makes no mention as to the redemption of the 
outstanding £ 300,000 7} per cent. notes, although probably 
some further information on this point may be forth- 
coming at the annual meeting of the company to be held 
next Wednesday. The company has the option to redeem 
these notes at 102 any time after July 1st next, on giving 
three months’ notice, and it is unlikely that the payment 
of such a generous rate of interest will escape the direc- 
tors’ attention. An excellent feature about the accounts is 
that part of the auditors’ certificate which relates to valua- 
tion of stocks. It is stated that ‘‘ the stocks-in-trade have 
been entered according to inventories certified by the 
managing director and the departmental managers, all 
items being valued at prices at or below cost, and not 2x- 
ceeding market value.’’ No doubt most other companies 
similarly value their stocks, but the publicity given ‘*o 
this point by the directors of Bryant and Mays, Limited, 
is to be commended. The balance-sheet will be found 
analysed in our usual column. 
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Mines, has spent nearly a million s 
ing and development without muc 
payable ore discoveries. The reso 





Consolidated Mines Selection Group.— Our mining cor- 
respondent writes :—Of the four annual statements just 
issued, two relate to well-known producing companies, 
one to a concern in the early stages of development, while 
the fourth is that of a finance undertaking. The two first 
referred to—the Brakpan and the Springs—it may be re- 
called Some time ago enlarged their borders on the terms 
of handing over a certain percentage of the profits to the 
Union Government. This transaction figures prominently 
in last year’s accounts—especially with the Brakpan. 
In both instances an increased tonnage of ore was 
crushed at a lower ratio of cost than. in 1920— 
the latter feature being due partly to the former 


dividends totalling 2734 per cent., 
The balance-sheet shows shares a 
loans to the Dageafontein Co 
(debit) £126,400. The shares—a 
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and partly to the enhanced q 
secured underground. Nevertheless a 
decline in the gold premium, the ; nS to t 
less than before. Appended is a com 


ground encouraging discoveries hav 


able for use. The performance of a 
creased footage was reflected in the or 
and also in the appropriation account, : 
£127,200 iiaeadinens te excess of the monthly provisi? 
is written off. On the 1921 dividend 
rent price show only 74 per cent. yie 
made for the expansion in the profits expect 
from the extension of the reduction plant to 4 
52,000 tons per month by means of 


West Springs, whose property adjoins tha 


to about £250,000, but it would look as tho 
be required to bring the company to eral 
The Rand Selection Corporation, whose princ! 
comprise shares in the three companies er the ne 
and in the Daggafontein, which has been u® a profit 

sity of suspending opérations, last year 
£159,300, as against £199,900 in 1920, 
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£ £ £ £ £ £ treated averaged nearly 4 dwt above the mean of the on 
Net profits.... 167,743, 127 149,556) 226,642) 215,324) 233,155) reserves; on the other hand, a portion of the gold won 
Reserves, &c... 55,000; 25, 25 45,000) 45; 45,000 


was set aside to form a reserve, and consequently did ne 
figure in the yield. This procedure was followed for the 
purpose of providing funds for the development of the 
Lease area, acquired in the circumstances already me- 
tioned. Of £180,000 capital outlay occurred in this coo. 
nection, £100,600 was furnished by the appropriation of 
the gold reserve. The balance came out of earnings—hence 
the reduction in the dividend rate. The Government's par- 
ticipation in the profits for 1921 amounted to £49,500; 
this year it will be considerably more, the percentage 
being 12} instead of 5 per cent. On the whole, develop 
ment work proved a little disappointing, a considerable in- 
crease in the footage being accompanied by a decrease i» 
the quantity of the ore in reserve ; the slight falling of 
value is to some extent accounted for by the over-mining 
already mentioned. In these circumstances it is especial 
unfortunate that owing to the labour position two & 
couraging discoveries made at the end of the year nee 
one of the new shafts could not be followed up. On th 
basis of last year’s dividends the shares yield slightly over 
12 per cent. In regard to the Springs Mines, the consul 
ing engineer is able to give a generally favourable accout" 
of developments. In the eastern section of the old mm 
the large ore body discovered some time ago continues" 
furnish a large tonnage, while in the western section, 
only have the known ore shoots continued to show si! 
factory widths and values, but a fresh 
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May 6, 1922. | 


's —We have received from a_ well- 
jormed correspondent in Russia some statistics which 
yw that imports into that country in February were 

cent. greater than in January, and were five times 
at in volume as the imports of January, 1921. 
“ports for February and for the first two months of 
22 are summarised below :— 


(In Thousands of Poods.*) 
February, Jan. 1 to 
1922. March 1, 1922. 
Food eeee seer weer seeeereeerseeee 2,395°6 eces 3,856°3 


Animal products eeeeeeeerseoesese 206 eese 25°7 
Timber and BOCUS.4.+sereeeereees 236'8 eeee 570°8 
Pottery materials....ssseessesees 11 eece 29°5 
Fuel ereeeeeeereeeeseseseeeseee 932°4 seen 2,195°9 
Chemical pa and materials.. 328 .... 630 
Metals an metallic products eece 2481 eeee 7405 
Paper-making materials....ccccess 3126 eece 611°4 
Apparel QSESSESSEDSSCLED SSCS OS 33 eeece 121 
Famine relief goods.......+++ oo 4,3644 .... 59009 
Miscellaneous .......- cocccscess §«=60 BD cece |= 


8,566°5 eees 14,039-5 
* 1 pood = approximately 40 Ibs. 





I: will be seen that goods classified as for famine relief 
together with food and fuel, compose the bulk of the 
imports. Under the heading of food, the principal im- 
sorts in the two months were 798,200 poods of herrings 
420,000 of wheat, 9,000 of flour, 307,900 of barley, 
101,800 of Oats, 102,200 of rice, and 244,000 of sugar. 
Coal imports in the two months were 929,700 poods. 
Twenty-four locomotives also figure among the imports. 
Of the total weight of imports in the two months, 46.9 
per cent. came from the United States, 15.5 per cent. 
irom England, 11.8 per cent. from Germany, 7.2 per 
cent. from Norway, 6.8 per cent. from Esthonia, 4.9 per 
cent. from Finland. According to preliminary figures 
Customs duties in February amounted to 334 milliards 
of paper roubles, against 50 milliards in January. 








Obersea Correspondence, 


UNITED STATES. — HEAVY NEW ISSUBS—INTER. | ° 


NATIONAL ACCEPTANCE BANK-—STEEL COR- 


TERATION—ESTIMATED TREASURY DEFICIT IN 


(FROM OUR CORRESPONDENT. ) 
New York, April 24. 


THE outstanding feature in securities markets here is the 
a on an enormous scale of investment 
‘ _ th th old and new, particularly the latter. Last 
Sig2 - on offerings of new issues _ realised 
acme: approximately, or the second highest 
a Me a o 1922. State and municipal offerings were 
rating . numerous, comprising 20 separate issues aggre- 
vieldin a8 The State bonds were sold at prices 
were a 3-95 and 4 per cent., while the city bonds 
i at Prices to yield from 4.25 to 4.35 per cent. 
a estic railroad issues included, among others, 
lion Chicago, Milwaukee and St. Paul 6 per cent. 
oats trust notes, sold at prices to yield investors 
and Hu + a og cent., and $1,000,000 New York Central 
seh beet a Railroad 4 per cent. consolidated mort- 
ment leeiiien ich were offered at 89, to give an invest- 
can in ae +. per cent. Some of the larger Ameri- 
shout a Corporations were able to market bonds on 
vill an ; a cent. basis, such as the Indiana Steel Com- 
and $3 re e National Tube Company, whose $7,000,000 
bonds mage respectively, of 5 per cent. mortgage gold 
i cate ered at 994, yielding 5.05 per cent. New 
giving an ; er industrial concerns were sold at figures 
per cone investment return ranging from 6.25 to 7-5° 
- Yields on the new offerings of public utility 


of were about the same as those for industrials. One 





t ° 
he largest issues of the past week consisted of } tion has been able to attract 
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National Bank of Commerce 
i New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LONDON REPRESENTATIVE. 
Gresham House, Old Broad Street, 
London, E.C.2 





30,000,000 Series A Sinclair Crude Oil Purchasing Com- 
pany 3-year 5} per cent. notes, offered at 994, to yield 
approximately 5.70 per cent. 

Foreign financing supplied a substantial part of the 
week’s total, a notable offering being $20,000,000 Dutch 
East Indies 40-year external sinking fund 6 per cent. gold 
bonds at 964, and interest to yield about 6.48 per cent. 
to the earliest redemption date, namely, March 1, 1932, 
and about 6.24 per cent. if held to maturity. Like the two 
previous issues of $40,000,000 each, last week’s offering 
was quickly placed, it completes the $100,000,000 loan 
which the Dutch East Indies was authorised to float under 
the Netherlands law of December 30, 1921. 

The Holland-America Line’s 20,000,000 guilders 25- 
year 6 per cent. sinking fund bonds were sold at $o20 per 
bond, yielding 6.30 per cent. to maturity and 6.go per 
cent. if redeemed in 1927. Simultaneously 10,000,000 
guilders of the same loan were offered in Holland. An 


of $10,000,000 Paris-Lyons Mediterranean Railroad 


issue 
at 


6 per cent. external sinking fund bonds was also made 
83}, to yield 7.25 per cent. 
There will be offered to-morrow at 100 and interest 
$100,000,000 30-year 5 per cent. bonds of the Dominion 
of Canada. The bonds are callable at the option of the 
Government at that price and interest on any interest 
date after 20 years ; the proceeds are to be used to refund 
a portion of the Dominion’s existing debt. The issue 
will be the first offered in this market by Canada since 
July, 1919, when $75,000,000 54 per cent. bonds were 

floated here. 

The International Acceptance Bank celebrated its first 
anniversary last week. In spite of the general and 
drastic shrinkage in international trade the new institu- 
business sufficiently large in 
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volume (with about $13,000,000 of its acceptances out- FPRANCE.— GENOA 


standing) to give it ninth place among all the accepting 
banks and trust companies of the United States. At the 
meeting of the executive committee the chairman, Paul 
M. Warburg, said that the first year’s results seemed to 
vindicate the policies and expectations of the orgamisers, 
while Mr Goodhue, president of the bank, declared that 
the latter is directing its efforts toward diverting to 
American markets a larger share in the financing of the 
existing volume of world trade. The present time, he 
remarked, offers “a great opportunity for our banks in 
this respect, America having two advantages of enjoying 
a free gold market and stable gold currency, while trade 
and banking in other countries suffer the severe handicap 
of the uncertainties of their widely fluctuating exchanges. 
The Federal Reserve Beard, through its recent revision 
of its acceptance regulations, has greatly facilitated the 
development of American acceptance banking; particu- 
larly in dealing with foreign countries, the elimination of 
some of the restrictions, necessary as they were in the 
beginning, will enable American banks to compete more 
effectively with British banks, and will aid them to put 
dollar acceptances on a par with sterling bills in world 
markets.”’ 

The United States Steel Corporation’s announcement 
that construction of a new lap and butt weld tube mill at 
Gary, Indiana, will be begun at once is interesting as 
further evidence of the marked improvement that has 
taken place in the steel industry. The new mill, which 
will cost approximately $15,000,000, is expected to be 
ready for production in about eighteen months. It will 
have the capacity to produce 350,000 tons a year, which 
will add from 20 to 25 per cent. to the corporation’s tube 
capacity. 

The United States Treasury expects to end the current 
fiscal year with a moderate surplus, but will probably face 
a huge deficit of nearly $500,000,000 for next year, 
according to estimates made by Secretary Mellon. 
Figures based on the latest available data indicate, he 
says, that total receipts for the present fiscal year will 
exceed expenditures by about $47,000,000, as against an 
estimated deficit of some $24,400,000 when the Budget 
was submitted. For the next fiscal year, however, in- 
dications now point to a deficit of $359,000,000, in round 
numbers, as compared with a deficit of $167,500,000, 
approximately, forecast last December. The Budget 
figures then submitted did not take into account 
$125,000,000 accumulated interest on war savings cer- 
tificates of the 1918 series, which, Secretary Mellon says, 
represents interest on the public debt and will appear as 
an ordinary expenditure. Including that accumulated 
interest the deficit for the coming fiscal year, indicated 
by figures now at hand, will be $484,000,000 instead of 
$359,000,000. Estimates for the fiscal year 1923, he 
points out, are based upon the Budget estimates after 
taking into account an_ indicated 
$215,000,000 in internal revenue collections, an estimated 
decrease of $25,000,000 in Federal Reserve Bank 
franchise tax receipts, additional revenue figured at about 
$200,000,000 on account of interest payments by the 
British Government, estimated collections by the War 
Finance Corporation amounting to about $100,000,000, 
and further expenditures on account of the railroads to 
the extent of approximately $200,000,000. There are 
many urcertainties, however, as to just what the receipts 
and expenditures will be for the next fiscal vear. As 
Se: retary Mellon points out, many important appropria- 
tion bills have not vet been enacted by Congress. With 


respect to receipts, the Treasury has received no official | 


notineation, it is understood, that interest will be paid 


Srites, although there have been announcements that the 
British Budget for the current fiscal vear would include 
that item. Furthermore, estimates for the next fiscal 
year do not take into consideration expenditures which 
may be made under the proposed ship subsidy legisla- 
tion, should the latter be enacted, or any expenditures on 
account of rivers and harbours, public buildings, and 
other undertakings beyond those already authorised by 
present laws and the regular annual appropriations 
There is also the uncertainty as to what extraordinary 
outlays may be inv t 
should Congress pass such a measure. 
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: ' decrees that have recently been issued authorisin 
in that year on the British obligations held by the United. 
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How ever much space the newspay 


Crs niav he a 
to the Conference at Genoa, this Tat rnat; se ee 
regarded here as of very considerably Jes Raat) 
than the climax that will be reached vane 
Germany, as it is expected, fails to comply wit 
demands that have been made upon her by the Re 7 
tions Commission. — The reason for the dea 
different points of view on the Genoa Conference held | 
France and Great Britain respectively is ¢; a 


on May 


sit 


” ; SY tO under. 
stand, From the French standpoint the scores of ve 
liards invested by the people of this country jp Russia i; 


years gone by may be regarded for some ve 
as irrecoverable under any circumstances. Every Frene). 
man js satisfied that, whatever Mr Liovd George a 
believe, under pressure of British unemployment, jt a 
be a long time before Russia again yields anything in the 
way of wheat, sugar, or minerals, or is in a position t 
absorb any appreciable amount of anything worth speak. 
ing of in the form of manufactured goods. Germany 
on the other hand, every Frenchman is equally convinces 
—and this belief is confirmed by the expert conclusions 
of the Allied Reparations Commission—is able to pai 
what she owes, if the head of the British Government 
will only agree with France in insisting that she shal 
The Russian bonds, which are owned not merely by th: 
large capitalists in this country, but especially (and cer- 
tainly to the greater proportion) by the working classes, 
the small tradesmen, and the minor professional families, 
can be allowed to stand over for the time being. Th 
payment of the German indemnity, on the other hand, is 
vital to France, unless her national finances are to fal! 
into bankruptcy and the whole edifice of her credit come 
tumbling to ruin. France has already advanced som 
80,000,000,000f to Germany, by finding that amount to- 
wards the cost of restoring the devastated regions of the 
North which were wrecked by Germany. She insists that 
if Germany is able to finance the restoration of Russia, 
there can be no reason why she should not pay her debt 
to France. These are the reasons which make May 31st, 
when France will have every right to take steps to *- 
force payment, a much more important date than that 0 
either the beginning or the end of the Genoa Conference 
and all that it involves. oP 
Meanwhile, although both the Senate and the Chamber 
are still on holiday for another fortnight, the Finance 
Commission of the Chamber has already held its Bn 
meeting for the purpose of beginning the consideration 
of the estimates for 1923. The agenda opened, hov- 
ever, with a statement by the Rapporteur-Général, Mt. 
Bowkanowski, who pointed out that it would be useless 
to waste time in considering the various department! 
budgets until the Commission had some idea of the ath 
in which the Government proposed to balance the _ 
Budget. In these circumstances the Commission deci ; 
first to call before it the Finance Minister, M : 
Lastevrie, who has acceded to the request, and will Pr 
bably attend before the Commission ere the week ' 
over. It has also been decided to ask the Minister 
Agriculture, M Henry Chéron (who is now ae 
the President of the Republic on his official tour 
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Northern Africa), to explain to the Comm th 


ars to com 


er, cheese, and 


f on endl . t 
export and prohibiting the import of but responsible fo 


‘attle on the hoof, which are alleged to be d other 
the recent substantial rise in the price of meat “> the 
commodities. It is explained that the nT is 
Commission's unexpected intervention 1n this ~ cost of 
based on a fear that the recent fresh rise 19 vallowanct 
living may prevent the suppression of the extra a have for 
in respect of the high cost of necessaries that lic se 
some time past been made to members of the pu to 
vices, but which should, in the ordinary court these a 
an end on July 1 next. The suppression © rams 


- . . . . . . 7 000 
olved in the soldier bonus legislation | lowances, which amount to a total of 714 te effect © 


a year, would, of course, have an appreci@ 
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» the current year’s expenditure and on next year’s 
hot - 


| 
oe ymates. . : | 
~ law in regard to rents which has now come into | 


ne is expected to reduce the chaos that has prevailed 
a rd to this question since the war began, but will 
Te leave the housing problem still unsolved. | 
Owing to the war and the consequent stoppage of build- 
1g operations for the past seven years, France iS 400,000 | 
iwelling-houses short of requirements. Even before the 
“re was a permanent shortage of 25,000 holdings in | 
ris alone, which meant that 46,000 families hada to be | 
tisfied with less than one-half of a room per head. Since | 
‘nen, owing to the scarcity of labour and the rise in build- | 
costs, nothing has been done to provide the 1,200 
ouses a year required to keep up with current needs. 
rhe situation at present is that houses that before the war 
ould have cost 100,000 francs to build, would now cost | 
ver 300,000 francs, while rents that would have amounted | 
1 1914 to, say, 7,500 francs a year, must now be placed | 


ar there 


+ from 2%,000 to 26,000 francs (if the higher average rate | 
{ interest required by house owners and the greatly in- 
ereased fiscal charges be included). Many Paris land- 
ids now calculate their rentals on the basis of 1,000 
rancs per annum per room. Seventy-five per cent. of 
be holdings in Paris are flats. Flats that before the war 
ere let at from 2,500 to 3,000 francs a year now produce 
rom 7,000 to 10,000 francs. 


From the landlord’s point of view the situation since 

the war began has been fantastic. Practically nobody 
is able to pay rent during the war, and this was recog- 
ised by legal enactment. How this affected house- 
wners may be realised when it is recollected that in Paris 
there are many thousands of people owning only a single 
rent from which is their chief and in some 
ases their only means of livelihood. As a matter of fact, 
nany of these small owners found themselves reduced 
to penury, and many instances were recorded in which 
eople were compelled to act as charwomen or handymen 
to their own tenants, in order to keep body and soul 
together. When matters began to settle down after the 
ar, ejectment orders were issued on such a wholesale 
cale that Parliament was obliged to intervene. Courts 
vere set up, particularly in the interest of men who had 
een mobilised, to fix how back rents were to be paid, 
nd to deal with the problems of increased rentals, and 
eases that had expired during the war. Landlords were 
‘orbidden to eject tenants on good cause being shown 
gainst such steps, and restrictions were placed on rentals 
— increased more than to the extent of 4o per cent. 
from 50 per cent. to 75 per cent. of the arrears were 
‘wept off entirely, and ample time was given for the 
payment of arrears. 


ouse, the 


this did not fully meet the situation, however. Eject- 
ment orders continued to be served, and at one time over 
0,000 Were in existence in Paris alone. Tenants refused 
‘0 budge, however, being faced with the impossibility 
‘ inding other accommodation, or in any case with hav- 
“§ t0 pay a vastly increased rental, which would be 
Possible in the case of ‘‘ vacant ’” property. Parliament 
any stepped in, and a new law has just come into force 
_“* Ves tenants, whose leases have expired since the 
~~ began, substantial consideration. Subject to accept- 
ae a yee (maximum) increase of rent, plus the 
charges ( . ‘urther annual sum in regard to increased 
— oe eating, lighting, &c., sitting tenants may 
nea, ad a Sat to be given an extension of their 
rs ma * agreements, and other forms of tenancy, 
to 18 veare the according to circumstances, from five 
fixed as ae € starting point for these extensions was 
that date ma Ws 24, 1919. Leases that expired before 
have expired ei + extended as from that date ; leases that 
from the oe or are still running, may be extended 
rofessional on en they terminated or will terminate. 
their Rana 2 (octodang journalists or artists) using 
extension wihaae their work, are entitled to five years 
vided the Jat question, and so are foreigners, pro- 
atter served with the Allies, or had a son 
°r were living here before the war. The new 
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nesitating and weak, for on the o ( valle 
ireaty has created a feeling of sceptici the 
possibility of the reconstruction of Furope. and the 
other the speech delivered by M. Poirear Bar-le-Duc 
1 . s° . 
has emphasised the divergence of view between England 
and France as to the Allied attitude towards Ge iny 
On all sides in consequence a waiting game has been 
played, because it is more and more evident that values 
must depend on the unknowns of the political situation. 
Most of the French Rentes have shown a decline. Thus 
the Three per cents. have dropped fri 57-00 to 57.45, 
the 1917 Four per cents. from 63 to 62.77, and the 1918 
Four per cents. from 62.75 to 62.45. The 1915 Five per 


cents. have, however, risen from 75.15 to 78.85. Owing 
- 11° 1 ? 

to speculative selling, that has discounted the probable 
efiect of the political situation, banks 
declined, Banque de Paris falling from 1 
Banque de from 5,730 to 5,7 
l'Union Parisienne from 603 to 590 


maintained their value better than man. 


generally 
,110 to 1,075, 
and Banque de 
Transports have 


other securities, 


have 


Tt - 
trance OO, 


Nord improving from 1,010 to 1,040, though Metro- 
politain has shown a slight decline from 423 to 420. 


Shipping is depressed. Chargeurs Réunis is back from 
372 to 365, Messageries from 184 to 175, and Trans- 
atlantique from 178 to 163. In electrical undertakings 
Thomson that had risen to 715 closed weak, fluctuating 
between 695 and 703, while Bréguet at 710 has lost 15 
points. 





GERMANY.—CURRENCY—EXCHANGE AND BOURSE 
—SHIPPING PRICES—CROPS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, May 2. 


UNFAVOURABLE views were taken last week of the pro- 
of The remarked, 
becomes more and more political in measure as the in- 
herent difficulties of the original purely economic pro- 
Mr Llovd George’s speech 


spects Genoa. Conference, it 1S 


a 
gramme become more piain. 


af assembled journalists 
of warning delivered to the assembled journalst ; 
at the perils to 


was 
well received here, but it is pointed out t! 
Europe which Mr Lloyd George recapitulated are almost 
all political, and, according to the programme, not to be 
dealt with. On the question of the stabilisation of the 
mark currency the Socialisation Commission has rendered 
a report, after hearing banking, agri ultural, industrial, 
and commercial experts. The ys more stress 
upon the attaining of a foreign payment balance an 
upon restoring equilibrium to the Budget, and declares 
that stabilisation at any given exchange 1s impossible 
without both a foreign payment balance and a sufficient 
reserve of gold, of gold currencies, or of foreign credit. 
An over limit for the mark’s gold exchange as well as 
an under limit must be fixed, in order to prevent an in- 
undation of marks from abroad. A foreign payment 
balance can only be attained by reducing consumption 
and increasing production; and cven with that the 
reparations burden must be reduced, and the payments 
due on the reduced total during the next five years amet 
be cut down, and provided for by international loans, 
Germany paying for interest and amortisation. At pre- 


sent, says the report, reparations are a rigid item in the 


report lays 
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of last year, 2,558,355,034 marks. T ; 

dividends for the [eabenes year, an hey Paid » 
marks. The companies have for some time 840,00, 
fused in a few groups, and last year no further § _ 
of importance took place, with exception of the Fain 
the German-Australian and Kosmos companies UNion ¢) 
Hamburg. The Hamburg-America Company's both 
the largest. This company has taken 7 ® Group is 


































































foreign payment balance, and have no relation to Ger- 
many’s economic capacity. , 

Money continues to be tight. The Reichsbank state- 
ment for April 22nd books separately that part of the gold 
reserve which is deposited with the Bank of England in 
order to provide security for short-term loans, but against 
which no loans are at present outstanding. The amount 


. . . 0 ‘ I , 
is 41,301,000 marks, the gold in Berlin thereby being | Deutsche Levante Line, is shareholder in the Had, 
reduced to 958,567,000 marks. The pressure on the Bank | South-America, Neptune, Woermann, East-Africe, 


for credit has fallen off, discounted Treasury bills declin- 


Silesian Steamer Company and Bugsier 
ing by 2,097,101,000 marks to 147,085,450,000 marks, 


has an “‘ interest agreement ”’ with the Harriman Mh, 


while note circulation fell by 1,435,854,000 marks to which itself comprises four American companies pe 
132,627,759,000 marks. The “Kassenschein’’ circula-| as traffic agreements with English firms. The Nor. 
tion increased to 8,754,200,000 marks. The deutsche Lloyd is shareholder in the Hamby 


] _ re-B . 
Africa Line, Ocean Reederei, Woermann ag 


Africa Line, and Roland Line, and it has traffic aor 
ments with the U.S. Steamship Company, the Ni eh 
Yusen Kaisha, and two English firms. The en 
of German shipping this year are very good, and even 
effort is being made to provide for the reviving oan 
passenger traffic. With the resumption of trafic with 
Australia, which is due next month, German shipping 
will have returned, either directly or in collaboration with 
foreign companies, to all its pre-war routes. 

The foreign trade report for March shows a return tp 
import surpluses. Imports are valued provisionally « 
22,900 million marks ; exports at 21,500 million marks, the 
import surplus being 1,400 million marks. February had an 
export surplus of 2,492.3 millions, January of 1,716. 
millions, and December of 847 millions, while the earlier 
months of 1921 had import surpluses. Imports by weight 
in March were 2,640,000 metric tons, against 1,480,000 
tons in February, and 2,310,000 tons in January; and 
exports were 2,150,000 tons, against 1,750,000 tons and 
2,030,000 tons. Details are not yet published, but the 
new passivity is stated to be due to a large increase in 
import of raw and half-finished materials, and of food 


revenue received in the financial year 1920 from 
the export duties—which were first imposed on 
May 10, 1920—was 1,155,500,000 marks, and in the first 
eleven months of the financial year 1921 1,809,000,000 
marks. The monthly receipts from this source have about 
doubled since November, 1921, when the rates were in- 
creased. The Reichsrat has sanctioned a Bill establish- 
ing a Federal Railway Council and 13 subordinate local 
Councils, with power to advise in railway matters. The 
members are chosen partly by the local Chambers of 
Commerce and Agriculture, partly by the trades unions, 
and one-third of them are nominated by the State 
Governments. To the central Railway Council each local 
Council will elect three to five representatives, all of 
whom must belong to industrial, trade, agricultural, or 
shipping circles, and there must be at least one employer 
and one employee among the representatives of each local 
Council. Twenty members in the Central Council will be 
chosen by the Reichswirtschaftsrat. 

The Bourse last week was undecided and inclined to 
weakness. The averages of dividend payers and of home 
bonds declined, while foreign bonds rose. The Frank- 
— a's index ~<s one payers is 38,203 
or April 28th, as against 38,774 on April 21st, and 40,250 : ; 
on November roth.” The second nailie keeps en coe “om Ne 3 eee - _— = sage a or 
the Bourse. Metal stocks were favourably affected by —_ aed the Febru oe 1 Soe a re at - I th 
rumours of negotiations for the creation of an_inter- — ae ae wonceg Mo apc a . ca 
national iron and steel syndicate, it being held that the naae See query & sys ee ee, a 
rise of German iron prices towards world market level cons of value 47,700,000,000 — F oe as 530" . 
threatens to terminate Germany’s present independence tons, value ap pepe marks “ - — 
of market conditions elsewhere. The Rhenish-West- export surplus of 2, ,000,000 marks. ae 
phalian Electricity Company, a very large concern run Prices, after a short set-back in connection wit . 
jointly by Herr Stinnes and the western municipalities, recent mark exchange recovery, continue to rise. Potash 
has raised its capital from 400 to 550 million marks, and | P™Ces were again increased on May rst, and are now about 
decided to offer part of its stock to employees. : The | forty-fold the prices of 1914. Pig-iron prices have also 
anual repers for 1a of the companies coottutng the a6 been raced, and ar, per Mt 

e show large increases in nomi »435 marks, against 79. > foundry 

profits, but the gold value of the profits of ooo No. . 5,870 smoke, against 75.50 marks ; ditto No. 3 
panies tends to decrease. Net profits of the Badische | 5,800 marks, against 70.50 marks; siegerland steci-nes, 
Aniline Company were 165,261,933 marks, against | 6,000 marks, against 79 marks; and spiegeleisen, 6,525 
5,184,493 marks in 1920; of Friedrich Bayer and Co. | marks, against 75 marks. The arene as 
201,425,521 marks, against 67,500,225 marks; of Lucius | 80 per cent. has been raised from 13,820 marks 10 ly" 
and Bruning 172,343,884 marks, cealeeh 61,799,786 | marks ; ditto so per cent., 12,580 marks to 13,735 marks; 
marks; and of Griesheim-Elektron 43,393,082 marks, | and ferro-silicium 10 per cent. from 7,450, marks to 7,75 
against 17,166,503 marks. Most of the other annual| marks. Consumers’ representatives In the Eiser- 
reports now being issued show profits between 100 and | wirtschaftsbund demand a reduction of steel and rolling: 
ae per cent. over those of 1920. Quotations of Federal| mill product prices, and the employees’ representai® 
ns to-day were: War Loan 77.50, 4 per cent. 94, | are pressing for reintroduction of the former compulsor 
34 per cent. 87.50, 3 per cent. 138.75, colonial 4 per cent.| maximum prices on these products. The scrapi’) 

‘Shete and premium 83.25. market continues weak, as, though the demand de 

he ches bing cheap operation snd cheap cot wth by ce Sorage ery, bad pores on cone 
: : a p coal, whi y coke shortage. ery reports 
ae Oi cumeae aeesnens freighting | are coming in. In mid-April only 14 pet — ae 
is ~ eS Wi t exception paid | reports were good, as against 57 per cent. 
ao mee 8, the highest 40 per cent. The | date last ane while 45 per cent., against 36 pe ce 

. — eight Hamburg companies totalled | were middling, and 41, against 7 per cent., bad. © T 
214,617,676 marks, of which ne . inst 60 per cent 

y _ 96,171,675 marks was| reports 29 per cent. were good, as against =... 
earned by the Hamburg-America th : ; r cent., middling 

rot being 6 t y; e net} last year; 51 per cent., against 33 Pe Only 17 
Pp § 60,394,781 marks. Five Bremen companies’ a. gnished 
gross profits were 162,498,859 marks, and the net profit 


and 20 per cent., against 5 per cent., as —_ éished 
68,280,791 marks, of which 45 per cent. of reports stated that spring sowing : 
by the Norddeutscher 45,764,678 marks was earned 


. since 
; as against 8 t. last year. In the fortnight 
ths Handbenp- America a. eo 29,492,253 for ag 7 per cen } et 
capital of 16 companies alance-sheets the share 


these reports were sent in, the abnormally cold 
value of ships potals_1,096,500,000 marks, the 


—— has continued. ae ture 
riin’s municipal Budget for 1922 show: xpend 
ah. inten a ape marks, bank deposits] of 11,723 niles: against 6,117 millions last ye" 
marks, and eens ao — 1,758,068,792 | Revenue is estimated at 10,001 millions, a the red 
tion under the Government cendianmiaien ae at 1,722 millions. It is proposed to ier” 


property, industrial and other taxes. 
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—NEW SOUTH WALES ELECTIONS— || HARRISONS 


» OVERSEAS TRADE—COMMONWEALTH BANK. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, March 27. 


Tue result of the New South Wales General Election 
tends to relieve some of the anxiety which was felt as 
to the possible outcome, as the effect of a victory for the 
Labour Government would have been an immediate addi- 
tion of about £2,000,000 to existing taxation by that 
State, in accordance with the proposals set forth in the 
Budget a few months ago, while the programme of the 
Government would have involved still further additions 
to expenditure and taxation, besides necessitating, in all 
robability, heavy loans from London to maintain em- 
ployment at high wages by means of a large public works 
expenditure. As it is, the successors of the Labour 
Government will have a difficult task in attempting to 
balance revenue and expenditure after the growth of the 
latter under the Labour régime. The transition from the 
artificial prosperity prevailing for some years past under 
the influence of free Government expenditure to a more 
natural state of affairs based upon the production of 
the country will not be easy. 

The population of Sydney is about 900,000, or about 
43 per cent. of the total population of New South Wales, 
against a proportion of about 39 per cent. in 1911, and 
it is felt that a reversal of the tendency thus shown 
is now required. But, owing to the advance in the rates 
of wages, which, under the arbitration system, rest upon 
a legal basis, and are not capable of easy readjustment, it 
is dificult for country employers to absorb more men, 
especially as the prices obtainable for wool, wheat, meat 
and butter are much lower than during the period of war 
activity, and at the same time more has to be paid in 
taxation. 

The Commonwealth trade returns continue to show 
reduced imports, the amount for February being 
£9,352,455, or a decrease of £ 2,408,314 as compared 
with February, 1921, while exports for the month were 
£12,986,857, or an increase of £,606,769. The totals for 
the eight months, July to February inclusive, compare 
with those of the corresponding period of the two pre- 
vious financial years as follows :— 








1919-20. 1920-21. 1921-22. 

Imports— £ £ £ 
Merchandise ...... -» 53,462,245 .. 117,025,505 .. 62,385,560 
Gold fees ee eeeee seers 40,397 ee 9,591 ** 21,881 
exper imports .... $3,508642 .. 117,036,296 .. "62,407,441 
Merchandise ........ 94,753,423 .. 82,559,696 .. 78,824,156 
bbb chnndnencn 3,774,570 3,698,091 .. 2,617,099 
Total exports .... 98,527,993 .. 86,257,787 : 81,441,255 


imports of merchandise for the last eight months show a 
decrease of £54,039,945. 

_ The Commonwealth Bank of Australia has just issued 
4s balance-sheet for the half-year ended December 31, 
'921, some of the principal figures comparing with six 
months and a year previously as follows :— 












UN scpees te) Ose 
Do Savings Bank Seeeereeesreseee 

payable, &. ee eeereeeeeeeseee 
Money at short call, London sannal 
nee eoscat jnedeesoan 
t vable in Londo: ee 
Discounts and advances - _ areas 


The profit for the las ; : 
ast half-year is £341,361, making the 
a ulated profits 43,792,726, represented by the 
tion co redemption funds. As a Government institu- 
» the bank pays no taxation. 








Ltd., established throughout Australasia), 


Eastern and General Merchants. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 


SWEDEN.—FINANCIAL AND INDUSTRIAL CONDI. 
TIONS—TRADE DISPUTES—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT. ) 













STOCKHOLM, April 23. 

LateLy there has been some slight improvement in quo- 
tations on the Stock Exchange, especially in industrial 
stocks, whereas banking shares have dropped in value. 
In all, there was a rise in values of 26 million kroner, 
traffic shares contributing 1.78 million kr. On the other 
hand, company reports now appearing daily are showing 
mostly unsatisfactory results. The Mélnbacka Trysil, a 
large timber and sulphite mill concern, discloses a loss of 
3-32 million kr, as large depreciation has had to be written 
off stocks of raw materials and ready-made goods. There 
IS a more reassuring tone in the Swedish timber market, 
since sales are reported as reaching 250,000 standards, 
or about one-third of the whole annual production. The 
timber industry is, however, still under a cloud owing to 
labour troubles. A lockout having been proclaimed, the 
mills find it naturally difficult to operate, and cannot fix 
their prices ahead, not knowing upon what wage basis to 
calculate. At the same time, the very late re-opening of 
navigation, about one month later than usual, will pro- 
bably have some influence on freights, and is stimulating 
the hopes of shipowners for better values. British buyers 
of Scandinavian timber have this year been unusually 
cautious, in contrast to French and Spanish firms, but it 
is a known fact that stocks in England are rapidly 
dwindling, and that therefore, sooner or later, a strong 
demand will set in which must be filled. With regard to 
the market for newsprint, which is a very important one 
in the Swedish export trade, there is a pleasing recovery 
to be noted, and all the Swedish mills are working full 
time. A settlement has recently been reached of the 
labour conflict in the paper and cellulose trades. It is 
reported that the well-known Stockholm banker, Asch- 
berg, director of the Svenska Ekonomibolaget, has re- 
cently concluded a contract with Centrosojus at Moscow 
for a credit to the Russians of 50 mill. kr, the amount 
having to be used for the purchase exclusively of Swedish 
goods, and the payment to be rendered in three months’ 
biils. ‘ ' 
A slight drop in wholesale prices has taken place during 
the last month, but such important articles as wheat, 
potatoes, butter, and wool were higher in price. Prices 
for fuel rose owing to a stronger demand after the pro- 
tracted ice blockade, petroleum and fuel oil were 
stationary, and the same was the case with inetals. 
Owing to the stagnation in the building industry, which 
is under a cloud owing to labour disputes, there 
was no material change in building materials and 
prices for fire-bricks dropped a_ little. The general 
impression is that prices for raw materials and 
foodstuffs are approaching a stabilised | basis. — The 
position as regards unemployment is still unsatisfac- 
tory, and the Riksdag has granted another 15 mill. kr 
for relief work. The Riksdag has still to decide about 
the total grant of 85 million kr asked by the Government 
for relief work during this year, and in the meantime ° 
total of 35 million kr, including the above-mentioned £5 
millions, have been advanced for this purpose. At the 
same time, however, the Government has decided to 
reduce wages paid for relief work by 15 to 20 a com 
of existing rates, this reduction being made on i sis 
of a comparison made with wages paid in the Diet 
market and also in accordance with a decision of the - 
that relief-wages should be lower than the wages for 
ordinary emplovment. There are now about 150,000 un- 

ed in this country. ; 
ne that railway freights will be lowered in 
the near future, as the State railways, by means of ree 
working costs through lower prices for raw materials, 
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and also lower wages and salaries, are able to undertake 
such a step without running into loss. The Diet has 
also proposed a lowering of postal charges from 
October rst next. Both measures will naturally bring 
a boon to the much-tried industrial and commercial 


communities. 
| 





POLAND.—FOREIGN TRADE IN 1921—TRADE WITH 
ENGLAND—MONETARY REFORM. 
(FROM OUR CORRESPONDENT.) 
Warsaw, April 22. 
TOGETHER with his budgetary estimates for 1922, ana- 
lysed in my last letter (Economist, April Sth, p. 675); 
Mr Michalski presented to the Diet a very interesting 
Grey Book dealing with Poland’s foreign trade during 
the last two years. The study of the figures contained in 


this volume reveals a marked progress, as shown 
below :— 
(000’s omitted.) : 
Imports. Exports. 
Tons. Tons. 
First half-year 1920 ........ 1,908.0 209.1 
Second - eH wwweecels 1,621.8 411.2 
First oo BBR wccccpoee 2,470.2 878.3 
Second = i a ania | 1,149.7 


The increase of exports was much more rapid than that 
of imports. The progress of the former amounts for the 
last two years to 940,600 tons, as compared with 462,600 
tons for the latter. The development of a more favour- 
able balance is very conspicuous, and this tendency be- 
comes even more marked if we compare the figures | 
exclusive of corn and coal imports, which in 1920 
and 1921 were mainly of a temporary character. After the 
incorporation of Upper Silesia, Poland will obtain the 
necessary fue! from her own mines instead of importing 
it from abroad. ‘The import of corn will also cease. 
Poland’s crops are actually sufficient for the maintenance 
of her own population. 

Without coal and corn, Poland’s imports and exports 
were as follows :— 

(000’s omitted.) 


Imports. Exports. 
Tons. Tons. 
First half-year, 1920 .......... 308.5 173.6 
Second _,, 9 scecceccee 2825 ° 281.3 
First » > mectoce ~+» 408.2 ; 683.8 
Second ,, | ceccee os 415.5 995.8 
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The Polish Minister of Finance is of the 
the situation is not yet ripe for a reform of 
system. ‘* The principal condition of 4 successful 
form,’’ he said in his exposé, ‘is an equilibrium “an 
Budget, which would remove the necessity OF the 
new paper money. This equilibrium, ayajp 
only there where the whole economic a 

The foundation of a bank of issue jp the ton, 
a joint-stock company, which would print bank no Ke 
another inscription than the present one, , 
cur conditions, any satisfactory results.”’ 

The stopping of the printing press is the preliminary 
condition of any monetary reform. In this respect th 
situation is steadily improving, as may be seen from ti 
table below :— ; —_ 


Opinion thes 
the monetan 


10 printing 
» IS POSsidie 


System is 


tes with 
annot give. j, 


Inc Tease jy 
Paper Comparisor 
Marks with 
in Previous 
Circulation. Month. 
Milliard Marks. Milliard Mark 
End of October, 1921........ 1828 1... 39 
ES oe eee eae. 207.0 caan 242 
ee Tee 2295 veiie: (CE 
January, 1922........ 239.6 nan. 2a 
- , i isencness 247.2 sitio 76 
» March, ee indie Te gies 250.7 des 35 


While in October the circulation increased by 
liards, in March the quantity of new paper 
had been reduced to 3.5 milliards. 


Vv 30 mi- 
marks issued 





Ketters to the Editor, 


FOREIGN EXCHANGES AND DEVALUATION 
PROPOSALS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Exchange between this country and America js 
steady enough tor all practical purposes, and the same 
applies to France, Belgium, Italy, Switzerland, Spain, 
Holland, the Scandinavian countries, India, and the Far 
East. There is no trade lost through fluctuations in these 
| exchanges, which would be avoided by devaluation, 4s 
risk can be covered by forward transactions ; and devalua- 


| tion of itself will not keep the rate of exchange steady. 
| 


If it were decided to devalue the unit of currency of any 


Viewed thus, the figures for 1921 reveal a much more | country and a new ratio to gold were fixed, the new ratio 


favourable situation. It is to be regretted that the official 
statistics do not show the value of imports and exports. 
The principal articles of Poland’s exports are timber, 
oil and oil products, cement, sugar, and potatoes. In 
all these groups, with the exception of potatoes, rapid 
progress took place in 1921, as is shown below :— 

















| Oil and Pot: 
‘Timber.| Oil Cement | Sugar. | a 
| Products, sone, 
aatiinces oe anita atie | 
a Tons. | Tons. | Tons, Tons. Tons. 
First half-year, 1920../ 19,800 | 26,100 | 13,100 250 | 96,000 
Second ,, » ++| 82,400 | 113,500 | 27,500 | 15,300! 3,900 
First ,  1921..|295,800 | 113,500 | 35,200 27,400 59,700 
Second — “aon as 561,000 | 215.500 


} 38,800 | 12,000 | 22.300 
The export of cement would have been much vreater if 
the difficulties of obtaining coal had been less. These 
difficulties have now been overcome, and a very rapid in- 
crease in these exports is expected. Poland’s principal 
markets for this product are not only the border States 
—such as Czecho-Slovakia, Austria, Roumania, and 
Germany—but also oversea countries, such as Brazil, 
Argentina, Dutch India, &c. 

Among the countries of destination of Polish exports, 
the United Kingdom ranges third, after Germany and 
Austria. During the second half-year of 1921 the exports 
to these three countries amounted to 140,600, 300,000 
and 215,000 tons respectively. The progress of exports 
to the United Kingdom was remarkably rapid (9,600 tons 
first half-year 1920, 4,400 tons second half-year 1920 
43,500 tons first half-year 1921, 140,600 tons second half. 
vear 1921). The increase of imports from England has 
beer much slower—37,700 tons in 1920, 52,700 tons in 
1921. This is due to the slow progress of the import 
trade in general and to the high sterling exchange, which 
acted as a barrier against English products 


would still have to be maintained ; and that which must be 
| done to maintain it must also be done in any case, with 
or without devaluation, if the rate is not to fall. Andi 
a new ratio were fixed with the old par of exchange st 
before as the goal to be attained by regular and progres 
sive steps, and if that rate were kept from falling, ¢ 
might then tend to rise more quickly than arranged i¢ 
break the bounds artificially imposed, the scheme itse! 
thus hindering trade and causing loss by the movement 
it had sought unsuccessfully to restrict. Countries like 
France, Belgium, and Italy will no more like to see their 
unit devalued than we do; nor is there any need for it 
Let them balance their Budgets and keep their paper 
issues at their present level, and they may leave the rate 
of exchange to look after itself ; and what can they do less 
than this if they devalue? ern 
As for countries with greatly appreciated currencies, t ; 
same holds good, for if they entered into an innerantet 
agreement to stabilise their exchanges, it would depen 
on the confidence which was felt in their being able ; 
carry out the agreement, whether the object a 
or not. If they were prepared to set their house in or “te 
and it was believed they could do so, it would be ee 
their exchange rates would first improve and then steac’ 
themselves; there would be no need to devalue. j 
As no one can foresee how countries like Russia a0 
Austria will recover, neither can anyone see in what ee 
ner and form their currencies will be established el 
But this much is clear, that both a well-estabis 
Government and settled conditions of life must Or ane 
fore there can be a steady exchange. T° devalue 
unit of currency is useless. What they wart fully 
unit, but they cannot have it yet.—Yours a FISHER. 


14 Mincing lane, E.C. 3, May 2nd, 192?- 
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May 6, 1922. | 


° , 
Books and Publications. | 
EUROPEAN PROBLEMS.* 
main theme running through Mr Zimmern’s book 
ndeur of the opportunity presented to European, 
especially British, statesmen in November, 1918, and the 
raged) ‘of its losing. Much space is therefore devoted 
to pointing out what might have been, to crying over 
coiit milk, and indicting Mr Lloyd George as the spiller- 
chiel. We are given a picture of the Premier standing 
on the doorstep of 10 Downing street on the day of the 
{rmistice bowing to the crowd—the man who won the 
var: we are given the outlines of the great, constructive, 
nealing speech he might then have made, and, as a con- 
trast, the miserable electioneering promises and appeals 
that followed so closely. All this is fair criticism, and 
few people will now champion the 1918 elections against 
Mr Zimmern’s accusations. But to extend the indict- 
ment to British policy at the Washington Conference, 
as Mr Zimmern does in his preface, is surely unfair. It 
is a pity that this paragraph was not expunged, for it 
cannot but detract from the weight of a book, which, on 
the whole, is characterised by broad liberal thought. 
[he tragedy of the lost opportunity is summed up in 
+ sentence :—‘‘ Everything went wrong, from the first 
call for negotiations in October until the final rejection 
of the Treaties by the United States Senate.’’ The result 
is that Europe is now ‘‘a big unfinished design, supple- 
mented, and in part replaced, by patchwork improvisa- 
tion.” Mr Zimmern sees Europe’s way out ‘‘ along the 
simple and well-tried road of the old Concert of the 
European Powers.”” ‘‘If this can be achieved,’’ he 
believes, ‘‘ Europe will recuperate her strength in 
security, and the League of Nations will find the main 
obstacle to its growth removed and will deepen its 
roots and spread its branches.’’ A restoration of the old 
Concert demands Anglo-Franco-German rapprochement, 
and Mr Zimmern sees no hope of improvement in either 
Anglo-French or Anglo-German relations ‘‘ till there is a 
change in the British Premiership.’’ ‘‘ To the French 
public Mr Lloyd George is the man who, having engaged 
to try the Kaiser and to exact the uttermost farthing 
from the Boche, has pocketed most of the German 
colonies and German merchant fleet for his country, and 
put Britain’s chief opposing Navy and chief trade com- 
petitor out of the way, and has then left France, un- 
compensated and unsupported, with a paper Treaty as 
her chief asset.’’ To the German he appears as a man 
who pledged himself to peace on the basis of the 
“fourteen points’ and then went back upon them. Mr 
Zimmern regards it as one of the first steps out of this 
impasse that Britain should renounce all share in German 
reparations. By so doing, he thinks, ‘‘ we should do a 
service both to France and to Germany, and re-equip our- 
selves with authority for our task of mediation and 
appeasement.’’ There are, however, other aspects of 
this difficult question with which he does not deal. Mr 
Zimmern often displays shrewd judgment in his con- 
ception of the plot of Europe’s post-war story, and if 
the part of the villain (Mr Lloyd George) is somewhat 
luridly painted, the book perhaps will not suffer in popu- 
larity on that account. The book contains some pertinent 
quotations as Appendices, but no index—an omission 


ace always causes inconvenience and could so easily 
be avoided. 
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bene Europe in Convalescence.’” | "By A. E. Zimmern. -—— 
Mills and Boon, 58 net. 





THE AGRICULTURAL CLUB. 


a capable and popular president of the Royal Statistical 
Society Was elected president of the Agricultural Club at 
its Inception during the war, and successive re-elections 
a by an unanimous wish of a body not greatly 
ae other matters resulted in Sir Henry Rew re- 


KC] — oa of the Agricultural Club.’ By Sir R. Henry Rew, 
tos 6d deat of the Club. (London) P. S. King and Son. 1922. 
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in such a manner as tot 


striking picture of 


disquieted period of 


these discussions, some of them 


between Labour and Capital. 


agricultural labour were strong, the spokesmen of the 


£63 


EEE eee 


¥ at the helm until the end, when with the dissolu- 
tion of the Acricultural . . : ; ; 
; STICUILTUTa Wag ~ Board it was decided, 
Ter ry } 4 1 ‘ ‘ 
Pernaps a ittie hastils ut st { —_ . 
meth}, DUC Stil decided, to wind up the 
‘lub. 1 he ties ~ + the , . 4 up the 
: a‘ ; 1 ,enture \ } tel 11: 
aint ves 2 enture was well worth telling, 
ana its one and only’’ president wu Snail ' : 
" ‘ br —— Was ODVIOUS!yY the 
man to tell it This } } ' : 
»s if nas go no cr mmon SkKtil, 
marshal ‘ he difficy! f : ; . 
arshaling the dimcuit teatures of the club's. discussio 


present a very clear and indeed 
agricultural mo 


a , ‘ements im 
Britain during the last two 


Great 
years of the war and the 
La a transition which followed it. 

Lord Bledisloe in a preface, which is 


itself inspiring, 


. lL. oo 1 . . 1 . 
elects that word as the adjective best describing the record 


as also the debates recorded, and those who took part in 


already memorable, at 


a, ¢ > ~e : > 
80 Pall Mall, will recall the stimulus derived from what 
the president, 
arguments ”’ 


quoting Cowper, 
between 


** the 
internationalist and 


calls clash of 
individualist, 


rhe representatives of 


landowners were strong, and there was excellent sword- 
piay on almost every occasion. The farmers were not so 
strong as the squires and labourers’ representatives, but 
three successive presidents of the National Farmers’ 
Union entered the arena, and the cause of tenant farming, 


of the farmer (firmarins) who stands firm between Capital 


and Labour, had keenly intellectual support from 
publicists like Mr A. G. L. Rogers, Sir Douglas 
Newton, M.P., and the Rt. Hon. Henry Hobhouse. Two 


experts in political and rural economics, Mr C. S. Orwin 
and Mr R. V. 


Of papers read before the club, those of permanent 


Lennard, were prominent. 


value included the really masterly surveys of ‘* Intensive 
under Glass,’’ by Mr Rowland 
Robbins, and of the ‘‘ International Wheat Trade,’’ by 
Capt. R. T. Hinckes. These, by embodying a ripened 
judgment fortified by well-digested statistics, constituted 
Careful detail 
invested with analogous importance the study of Danish 


Farming and Culture 


economic documents of real importance. 


agriculture by Mr Nugent Harris. 

The club never really debated the subject of agricultural 
wages, and none of its speakers seems to have faced the 
disconcerting fact by which economists are so constantly 
confronted, namely, the tendency of a minimum wage 
once fixed to crystallise into a maximum salary. An 
issue which was frequently debated but never resolved 
was that of getting the smaller man on to the land as 
tenants or freeholders. The cleavage of opinion was 
here very marked, for while such speakers as Lord 
Bledisloe, Messrs C. D. Acland, M.P., G. G. Rea, 
Castell Wray, and C. S. Orwin dwelt on how much of 
rural England was changing hands and how the occasion 
should be embraced for the skilful labourer to settle on a 
holding of his own, others, such as Mr George Edwards, 
M.P., Mr Lovell, Mr Denton Woodhead, Mr George 
Nicholls, and Mr Hewitt, were insistent on the difhiculty 
of such labourers settling. The right of expropriation 
the one demand over which the combatants least 
gloves, or, unhappily, of 
evidence; but thereon one conclusion, even if but a dim 
one, may be said to emerge from Sir Henry yh 
volume. The Royal Statistical Society could not dot - 
community a better service than in seeing if some - 
light cannot be obtained in a very dark place. a im 
conclusion ’’ to which we have referred 1s that t — 1S 
just one hypothesis which would admit of both sides ang 
right. Half the rural acreage of the ——— — 
shifting ownership, and this may produce the aoe 
described by one school ; but the shifting may be con cm 
to this half which, as it were, keeps passing and passing 
before the eyes of estate agents like an army of en 

cross the stage. The other half may be possessed © 
: i “14. and the complaints of inability to 
an extreme immobility, an P eh 
get land on which to settle may come from t < 


experience is of these too stable acres 


was 


bethought themselves of 
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i , i livered in the 

nternational Relations. Eight Lectures De 

: United States in August, 1921. By James vn 
oro Bryce). (London) Macmi and Co., 

imited. 10s 6d net. 

The Work of the Stock Exchange. By J. Edward Meeker. 
(New York) The Ronald Press Company. $5. . 

Chamber of Shipping of the United Kingdom, 1921-1922, 
Annual Report. (London) Witherby and Co. 

Manual of Argentine Railways for 1922. By Stephen H. M. 
Killik. Seventeenth Annual Issue. (London) Effing- 
ham Wilson. 2s 6d net. 

Journal of the Royal Statistical Society. March, 
(London) Royal Statistical Society. 7s 6d. 

The Nineteenth Century. May, 1922. (London) Constable 
and Co., Limited. 4s. Ls 

1 deus Ten dieaion ; The Taxpayer's Position. By Raymond 
W. Needham. (London) Gee and Co. (Publishers), 
Limited. 2s net. 

The Divetory of Insurance Brokers, with List of Clasms 
Assessors in the Principal Towns. 1922. (London) 
Cawley’s Publicity Service, 11 Queen Victoria street, 
E.C. 4. 55. 1 

Eastern edinnales Including India, Ceylon, Straits, Malay 
States, and Eeypt. Report of a Recent Visit to the 
Above. (London) Morton Bros., Bartholomew House, 
Sociological R April (London) Sociologi 

The Sociologs eview. April, 1922. ndo - 
cal Peblications, Limited, 65 Belgrave road, S.W. 1. 
5s. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker. Account. 
May 17. May 18. 

The week has been one of many cross-currents in the Stock 
Exchange markets. At the outset the Budget, delivered on the 
day when the Stock Exchange was May Day holiday-making, 
caused mild disappointment and a certain amount of criticism, 
the latter directed chiefly at the suspension of the Sinking Fund, 
although this does not affect the loans which have special 
sinking funds attached to them. The Conference at Genoa 
produced an uneasiness that developed into apprehension in 
regard to French Government and Railway bonds, while the 
volume of business throughout the House as a whole showed a 
certain amount of contraction, after the week-end arrears had 
been cleared off by Tuesday evening. 

The issue of a new 4} per cent. loan by New South Wales 
at 9§ surprised the Consol market, and, incidentally, there was 
also some surprise expressed at the rapid way in which the 
Brazilian Government loan of 7} per cents. at g7 became sub- 
scribed on Thursday. Several substantial new issues are known 
to be on the way, and a probable Finland Government loan, of 
four million pounds in 7} per cents., is anticipated in the near 
future. The War Loan fell to 98} at oné time on sales of 
large lines of stock, the money being diverted to some extent 
into the Conversion 3} per cents., which rose to 773, the best 
price hitherto reached. British Government stocks have been 
irregular in their courses, but there was noticeable recovery 
before the end of the week from the lowest prices touched. 
India Government stocks, after a burst of strength, subsided 
somewhat. The latest issue of New Zealand Fives, which came 
out at 100, is lower at } discount. Home Railway prior-charge 
stécks continue to gain ground, and Corporations are as 
difficult as ever to buy. 

French Government bonds and the French Railway scrips 
have been flat, on the disturbing elements disclosed at Genoa 
and Paris. Seine Sevens drooped with other French issues, 
and German bonds gave way a little. Czechoslovak Eights 
fell to a small discount. Brazilian bonds, in spite of the success 
of the new issue, are easier. Finland and elsingfors bonds 
advanced strongly on the announcement that the coupons are 
to be paid in sterling. A good deal of business is going on in 
the foreign market, the Far Eastern group suffering from con- 
siderable realisations of Chinese bonds, in consequence of the 
“et 7 - country. 

ome Railway stocks, after being depressed and 
firmed up yesterday, and the ew mot the week with g 
healthier appearance than it has exhibited of late. Mexican 
Rails declined on a few sales by those speculators tired of 
Waiting for good news from Washington. Argentine Rails 
after a bout of weakness, rallied noticeably, and this had a 
strengthening effect upon other foreign railway stocks. San 
Paulo is a feature of strength, with a rise of several points by 


reason of the proposal to increase freight charges. Most of 
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the debenture and preference stocks in the market are h; 

Rubber keeps dull at about 8}d per Ib, and eden 
market is very quiet. The oil list is inclined to _— 
sections, though Royal Dutch stand out with droop in 
nence, in consequence of a sharp rise in the ocicn R 
of an agreement between the Shell Company 


Government were too panpty and the Soy, 


c contradicted for them A 
much effect upon the price of Shell shares. In the shins 


market, Indo-China deferred declined abruptly on ‘Pping 
in dividend, the shares falling from 381 b 2 
rallied at all. A further rise in Courtaulds carried the wi 
. . . s “ - Price 
over 50s, though there is still nothing definitely known cop, 
cerning the — cutting-up of the Viscose melon 
Iron and steel shares, together with those of the engineer 
group, have eased off by reason of the failure of Negotiations 
in the engineering trade to bring about resumption of work. 
Several of the water stocks are strong, Sutton District oni, 
nary enjoying the spectacular rise of 50 points. Electricity 
shares continue to mount, and gas stocks are also inclined 1p 
improve. The banking market is hesitating, with South 
Africans heavy. Insurance descriptions show no particular 
change apart from the usual rises in pre-ordinary stocks, 
Egyptians drooped on reports of a poor cotton crop. Hudson’; 
Bays rose to 7. Cable and tobacco shares in receipt of dividends 
aid free of tax are unaffected by the Budget. Marconis, with 
Radios, reacted from the best, after a show of strength, 
There is little vitality in South African mining shares apart 
from a spark of life in De Beers, which are being bought on 
diamond trade improvement, and in a few Rhodesians, on 
professional purchases. Base metal shares are uninteresting, in 
consequence of the prices in the Metal Exchange. Rus» 


te 
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ba 
Asiatics hardened on vague rumours of “* good news.” Indian a 
gold shares are slightly harder. The public, however, eschew al 
mining ventures, and speculators show more partiality to War 
low-priced industrials. a 
NEW ISSUES banl 
’ of i 
The new issues of the week and the current year and date of othe 
opening of the lists have been as follows :— ug 
ime ug 
Nominal Cash First Lis dou 
a Pe aS TS are 
(SSUES OF THE WEEK— ws 
Amount previously recorded .... 383,029,550 . has 
_ pub 
Nationat Savincs CERTIFICATES. 1 
Net Receipts into THE Exongqusrm Werk = APRIL * 1923. Ine 
April 1 to April 29, 1922, £20,080,000...... 300000. 30000 é 
To the Publio— cal 
New South Wales, £5,000,000 te ou 
Loan, “e se at ee h 
offer of 1  ieeccsad . 1,187,510 .. 62490 LINED h 
United States of Brazil Tt 
ment 74 % (Coffee Security) . 
Loan of 1922, £7, - hy 
don, st 97%, red. finally st d 
tMay 4 aera teaswan ail 7 6,790,000 .. 350,000 ..6M0si0 i 
iamond Fields of Y 
4060 at per (May 2).. 37,500 .. 37,500 .. 7500... Sav 
Mexican e Oil Co., Limited, 
7 % Cum. First Pret. a 
of 10 Mex gold t 
(41) (rep. at es Ps “ 
receetec et s+ 1175000... 875000 650i 
Total offered to Public ........ vw 25,189/810 .. 1,204,990 158? 
To Shareholders only— 
British East Africa Corporation, 
8% Debs. (rep. at ' 
ae eters 100000 .. 10000». 8 : 
Total to Shareholders only .. se 100,000 z 10,00 = , 
Total offered for sabecripsios 
wae offered for subscription to date = | 
en 5 B3Q8619,140 | IGE vvesraeesseesssssess mS 
192] ..... eeeeeeereeeee ecee 1930 eeeeeccceseeeeereeee 1,036 08,55 
ae Seececceceveceseess . ne SE ne 1 Bind 
UB so. ceseaeeseecaeceess 557,894,865 | DLT ......e-neneeeserees er 
191 Pee eee reeeeeseeee . 926 934.1 peice ai 605,236,505 
16 BB Brnaas | ASIII : ine 
1 
Bonds, due October 
£5 per Cent. National War , 5 of these 


1922, and April 1, 1923.—Offer of conversion. Hold 
bonds arcana their holdings in whole or in part 
receive in exchange : (a) £4 10s per cent. Treasury £4 108 
payable at par on April 15, 1932, at the rate of on on 
per cent. Treasury bonds, with a cash payment of a £50 
on completion of conversion), for each £100 nom! a 
cent. National War Bonds surrendered ; or (b)£3 1° Oe 
conversion loan at the rate of £134 34 Pe 
loan for each £100 nominal of £5 per cent. © applic 
Bonds surrendered. The latest date for the rest” "a, 
tions by the Bank of England will be Monday, ae foe Agel 
Full details of the offer were given in the Econo 

22, 1922, under “ Notes of the Week" (see page 76 
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Wales Government 4} per Cent. Loan, 
new 945.—Issue of £5,000,000. This is mainly an offer 
935-1 ‘on to holders of £2,430,000 4 per cent. debentures 
of conve ctober 1, 1922, and £291,400 5} per cent. deben- 
_ £1,028,800 5} per cent. stock, maturing August 15, 
es Arne issue price is £95 per cent., and the principal is 
_ at par on July 1, 1945, the Government having the 

: S redeem at par after July 1, 1935, on giving three 
oh ‘notice. The stock is free from taxation by the State 
. wed South Wales, and is a sound trustee investment. 


‘tea States of Brazil Government 7} per Cent. 
a Security Loan of 1922 for a total of £9,000,000 
-, sterling bords. ‘This is an offer in London of 47,000,000 
P sag bonds, the remaining £2,000,000 being issued in New 
ae ® payment of both principal and interest of the bonds 
os be made in London in pounds sterling and in New York 
co the exchange of the day on London free from all Brazilian 
. axes whatsoever, Whether present or future. The prospectus 
gates: * The loan is redeemable at par on or before October 1, 
1052, by an accumulative sinking fund of 1 per cent. per 
annum, to be applied yearly by purchase of bonds when the 
price is at or below par, exclusive of accrued interest, or by 
drawings at par when the price is above par, exclusive of 
accrued interest. The redemption of the bonds by means of the 
sinking fund will commence on October 1, 1923 5 the Govern- 
ment reserves the right to redeem the outstanding portion of 
the loan on October 1, 1932, Or on any interest date thereafter, 
at 102 per cent., on giving six months’ previous notice."’ 
Principal and interest are secured by (a) the general bond of 
the Brazilian Government ; (b) a first charge on about 4,535,000 
bags of coffee, being the whole of the Government’s stock of 
cofee, the market value of which, on the basis of prices now 
current, has been certified to the bankers by the Brazilian 
Warrant Company, Limited, to exceed £°13,000,000; (c) the 
undertaking of the Government to maintain in the hands of the 
jankers a quantity of coffee, the value of which at 80 per cent. 
of its current price, ‘‘ together with the market value of any 
other security in the hands of the bankers, shall be equal in the 
aggregate to the nominal amount of the bonds outstanding, 
gether with one year’s interest on such bonds.’’ Un- 
doubtedly, the security offered is good and the terms of issue 
are attractive, but the action of the Brazilian Government in 
suspending sinking funds for certain existing loans until 1927 
has created an atmosphere of distrust among a section of the 
public. The whole issue, however, was quickly oversubscribed. 


The Mexican Eagle Oil Company, Limited.— 
Incorporated under the laws of the Republic of Mexico, under 
which liability of shareholders is limited to the amount (if any) 
uncalled on their shares. Authorised capital 250 million Mexi- 
can gold pesos. The issued capital is 199,327,610 pesos, and 
wnsists of 7,000,000 7 per cent. cumulative first preference 
shares of 10 pesos, 850,000 8 per cent. participating preference 
shares of 10 pesos, and 12,082,761 ordinary shares of 10 pesos. 
lhis is an offer for sale of 7,000,000 7 per cent. cumulative 
trst preference shares of 10 Mexican gold pesos at 20s 6d each 
the sixpence being a premium). They are repayable in April, 
47, at 21s per share. The company has entered into an 
sreement with the London City and Midland Executor and 
Irustee Company, Limited, to pay to the London Joint City 
and Midland Bank each year *‘ a sum equal to 4 per cent. of 
the total amount required to pay 21s per share on the total 
number of shares now offered for sale.”” There is an interesting 
provision that the bank may apply such annual sums, at the 
quest of the company, in the purchase of these preference 
shares on the open market for cancellation purposes ‘‘ at a 
mee not exceeding 21s (or exceeding that price if the company 
provides the excess)."" It is quite possible if we have a period 
of cheap money that it would pay the company to provide a 
«asonable amount for this excess. Holders of these preference 
shares have the right to one vote for each 20 shares held by 
a The company has no loan capital, but it has guaranteed 
arin 7 per cent. notes of the Eagle Oil Transport 
aa and has several other contingent liabilities. 
ad aling “s — V alued at approximately 212 million pesos, and, 
Nee siien assets, a total of over 283} million is recorded. 
63 million, Jumped from about 5 million pesos in 1920 to 
issue is a ae but these latter figures are abnormal. rhe 
sed at Ps SPeculative investment. Subscription lists were 
3 P-m. on the opening day. 


ae : Super-Ware Gaslight Company.—Incorporated 
by tender mat Parliament, 1855. This is an offer for sale 
6 per on Gi0857 63 per cent. preference stock and £5,430 
bar for the nture stock, The minimum price of issue is 
stocker erence and £99 per cent. for debenture stock. 
authorised are to be redeemed at par on July 1, 1932. The 
£139,703 omnes of the company is £150,560, of which 
“pital is ary stock has been issued. The authorised loan 
revenue for goa, of which £69,850 has been raised. Net 
AS the interes year ended December 31st last was £1 1,523. 
amounts to t on loan capital, including the present issue, 
for the £4,287, there is a comfortable margin of security 
“end on the as regards interest payments. The divt- 
Preference stock will require only £706 per year, 
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leaving 36,531 available for dividen 
is intended to apply for a Stock Excl 
to the narrow market for such small 
attractive at the minimum rates mentioned. 


Agwi Petroleum Corporation, Limited. — Authorised 


capital £,1,000,000 in £71 shares, of which £968,000 has been 


is on ordinary stock, It 
lange quotation. Subject 
amounts, the issues are 


issued fully paid. The company possesses Certain property on 
Southampton Water, on which are erected works for refining 
oil. The property cost £30,356, and the oil is refined by a 
process invented by Sir Oliver Lodge and Dr Frank Tinker. 
‘The whole of the issued capital has been subscribed for in cash, 
and no commission has been paid. The company has borrow- 
ing powers without shareholders’ further consent to a sum 
which may not exceed ‘* the nominal amount of the capital."’ 
This information is extracted from an announcement in the 
public Press made to comply with Stock Exchange regulations. 
he undertaking looks like a promising speculative enterprise. 

Diamond Fields of Africa (D.P.A.) Exploring Com- 
pany, Limited.—Incorporated under the laws of the Orange 
Kree State. Authorised capital £260,000, divided into shares 
of 2s 6d each, of which 1,780,000 shares have been issued. The 
capital ** will be increased to £400,000 in shares of 2s 6d each, 
ranking pari passu with the existing share capital,’’ and 
** 300,000 shares are now offered for subscription at par.”’ The 
company owns certain specified property ‘* approximately 120 
miles West of Kimberley,’ and the proposal is to extract 
diamonds therefrom. Various favourable opinions are offered 
in the prospectus on the initial tests, and it is to them that 
subscribers must pin their faith in participating in this specu- 
lative mining proposition, still in its early stages. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


-_ @., 5 in 8 
wb wih 
-_ 2a 
ESe SE ze) iid kas = 52 
(1925-28.. 44 .. 943 ..— } Aust. 6% 1931-41 ....104 . os 
war | ee. "96 ..4 4} Canada 49% 1920-25..101 |. 99x .. 
Coans | 5 1929-47... oe W;-.— Stock .... 674 .. oom 
4%, 1929-42. .1005 ..100 ..— Do 7% 1926-31 ....115 ..115§ ..+ 
Pandine Cuan 4%... STA .. 884 11+ 1h Do 54% 1932... h.+ 
Victory 4%... * 908 (74 «4 N.S.W. 59%, 1989-38..102 . 102 2. 
Conversion Loan 34% o. 773 ..+ 14) Nigeria 6 % 1949-79 ..112 ..112.. . 
Consols 24% «..:.-..- ‘ — #2 U.ofS.A.6%,1930-40 ..10¢ ..16 ..+ 1 
Irish Stock 23% 604 .. GOL .. Victoria “101 101 
By eve oo GE vet § 


Colonial and Foreign Railways. 
Antofagasta Cons.... 59 .. 574 ..— 14 | Grand Tranklst Pref. 19 .. 


B. A. & Pacife -..... 0 -- «3 5 | Mertean Raiiway.... ie Igy 
Boones Aree ete. Cael “1+ | Deted Probe... 0 od 
Centra! Argentine ++ 60 .. 6 ys | Senet -nwonen-- ES, ~~ oot, 
Grand Trunk Ord 12... 16 oo+ | 
Banks. 

Barclays B (81, 1-p2.) 2if.- 3+. oe | et ee cee WE. 20. 2 
Logion dot Gly a” | Nak Baa of ick 

~~ Fash ann 8... 8.2 Nas. Prov. & Union of 

as | ee 105 .. 103 .. 


of 3. Africa ’ 
(£20 with £5 paid).. 128 .. 123 ..— 3 





1886-7.. 38 .. 98 .. -- | Greek 4%, 1889...... 40)... 39) -.— 1 
Be —_— 2s all | dapanone ge sso+ 108 105 : 
1914 72 «. ss °* | srexican Cons. 1899.. 71}.. 70h ..— i 
105}..103} ..— 12 | Peruvian Prel.. 20.. 20 «. 
eek OO et 1 eee - 
: **~ 1 | Seine ') 7% .... 104. .10@)x.. .. 
Do eS oF | See Miveccsecnse 1054..106 + 
vs 
odes. ig a :; % | Marconi Marine...,.. 14 .- if”: pr 


British Railways. 
Great Central Pref, .. 174-- 1% ..- +, Metropolitan Saetes We “ 4 oo¢ 


Great Eastern .. a seve GL +e Gy ont 
Great Northern Def.. 363.. 57 «.+ ——— 7 + 


“Some 


| South-Eastern “A”’.. 


fan, ages pai: Ba BR 
eet ee j ig WA 
Socecaeen on-enee 40s. 434 22> Do ine. Bae. (aioe. 78. 78s. 


eee eeeeee 7 ** 2 oT L 
Deo Non-cum Pref... 64 .. @ -- 
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Miscellaneous. 
a @. 8 c Orders tor the publication in these colun 
e@. ‘ ’ Ol“ mn al 
eg: sé re Est 33 ot | Company Meetings should be addressed to; * FRE resort; at 
ese Si ae é $2 si es of the ECONOMIST, 3 Arundel street, Str at “éporting Mang 
ee nt ii 1 144..— | Umperial Tobaceo(£l) 2] : hii » Sfrand, London w te 
8 reian Oil (£1 443 5 + gel Linggi Plantns. (41 1 - i: + 32 | ee 
domemees Om =e _ | Lapton (£1) - id... if. + de | 
(4))...... 6/3x..15/9x..—/6 | LeverBrs7 Be ts = 
en yee a Dorece areal it: SE COMPANY MEETINGS & 
o -* oo™ oem , » 2. 
Ce hag ee 414. 49 1+ lh aheeecae — % ; ry 
oa ican ; : Lobitos Oilfields (£1). 4), . +a | LONDON AND L 
ee a. 38+ AIL ons (J.) & Co. (61). ss ste ANCASHIRE INSURANCE COMPANY. 
b_o° Shee tT Soda ( ‘ $ 
Burmah Oi) (£1) .... 56).. Ste..— | Mexican Eagle (#10). -—. ad A STRONG POSITION—APPRECIATIO LIMITED 
Goats Ui and P.) (Alle 34. Si--+ fr) Pekin Qi... vm: wae N OF INVESTMENT 
Coats ie (A... a 2 oie Rubber wrceceszes See . ENORMOUS BURDEN OF TAXATION NTS, 
Cunard cosecceces Xs a%-- é nvestment (£1) ag . . . 
Long (£1) .. - a The s J a 
mbber (£1).. _ ioe a en aeaehenenis - Sie. Syst Hl. P eet Soeaney general meeting of the al 
Pine Sot ton Spinners he a 4 . . V * held at Liverpool, on the 3rd instant, Mr |] ge tt Com par 
7. at. ea - 1 2 +eeeeeee " «© : > . “ s . . - ; ~ a &s Jil - \\ arn " 
Worestal Land (£1) .. 14.. <2 United Serdang ( ee ae er and governor) presiding over a {yl] wanuee Dati 
Furness, With (41). le... lds ae Vallamb —es 1). rs 1% »¢% fs ee ‘ attendance 
and | Vickers (£1) ; ne n moving the ad 
lands Rubber (41) lu sas 4 a | Wenner Dek sis a agile aie ¢ the adoption of the repor na 
Siateon'’s Bay (4). 7. 6i4..— rd Watney Def. Sik. ....161} ..1694 ..+ & | said :— port and accounts, Mr Rutter 
I presume you will, 2 
stints. wee | , as usual, take the report ar 
pate Shboos . 2. 2h. Knights bt a. ‘ . read. This, as you are aware, is the tee som accounts as 
Geartereds (ED) tT: 7 ge Moddertoateia (10) -. aso ee It represents ancther mil ne 
coces oe oe le “pr : : 3 — niestone en = 
oan if 1s; OS Modderion, ak 4 Ag. 2h + historic and kaleidoscopic years which |} e. For the te 
Crown Mines ( en tet ; a p fe-- 2 - -- ‘ubile at a P er lave passed since 
De Beers Det. (2p) -. 10,'.. 14-03 | Rand Mines Gh... t%.. 21s jubilee mark a great development in our positio penis 
Bast oe (41) i aif : a Rio Tinto (£5) pena 6)” ant . 2 P and our reserves have more than aon . = ” me oe premiums 
s dbewetes te 2 ' * oe . - aU, ahd > divider 
» Gold Areas (£1) 4:4.. s..4 | pring Mines 41).... i:f.. 2 ..+ | °™mouns to nearly three times that which was | Ae Livider 
16 sich Wes Pala If 1971, 
FIRE AND ACCIDENT RESULTS. 
You he loubtless _ es 
ANALYSIS OF BALA ou had, doubtless, been prepared for the large diminution 
NCE-SHEETS. our premium income which the accounts reve ‘g sy rae a 
partment the reduction is rather more than w . — fire ¢ 
BRYANT AND MAY. ing. It is almost entirely due to reduced stocks and values. 
March 31, 1922. Considering everythin renture ' a 
LIABILITIES. » 1922 ah = ome 6 Tl g, 1 venture to think 1 will regard the 
Amount. Inc. or Dec. ASSETS. Pro: m our fire account as very satisfactory, for, excludiz 
£ Amount. Inc.or Dec, | imtcrest, it amounts to £53 oii f sent Vv, for, excluding 
Pref. shares ...... 480,000 .. Cash é sad tose ace y8,080, @ which we transfer to pr 
Ord ‘shares osep i -.. aeons 220.706 + 81616 cow loss account £239,000, and increase additional fire reserve 
7) % notes........ io * bs Advances against S73 .. — 105,551 | by £ 300,000. oY 
Sheserve fund 2,625 - + 1,500 ae sane -- + 1,329 In the accident account the reduction in premiums is more 
aes... 240,000 “ + 20.000 Preinises,goodwil be — 95,431 naapaet, but, again excluding interest, the profit 1s £150,00 " 
Sandry creditors.. 353,316 .. + 35,923 — secessoess J + §9,217 which we transfer to profit and loss /s a a 
Loan from b'nkers : a, "Ss nvestm'nts at cost add F ss / 59,000, and inciease the 
ie deathbeen miinn*? oc 727% | a 664.793 .. + 67,995 additional reserve by £100,000. 
tet ke. 25 53.522 - > 9175 — ee THE MARINE SITUATION. 
serene Oy 2» & OBS The marine account deserves ’ 
PEASE AND PARTNE ene Reepees, and, indeed, segues 6m 
RS review. : 
March 3], 1922. J 
LIABILITIES. Compared ASSETS, c } rm order to refresh your memories, I would like to carry } 
. Ss Sor > ack t - she ” . ‘ : 
annem, "30, 1901. eee agl oe to 1907, when we first began to transact marine insuratc 
Ordinary share: 218, eg oo ex 30, 1921, | business. It was then a novelty for a fire insurance company ' 
4% deb. stock ave 399 ainacain, land, &c, 2,846,512 .. + 7 embark upon marine business, but we felt that it could proper!’ 
eo es..-..- inet -- — 15,760 a vee .. —104,438 and successfully be combined with our other departments, 2¢ 
Unpaid purchase "ie os Sin ead 400,986 a + Ht that anticipation has been more than justified by the result 
money ........ 5 | Short workings. .. 'e juire ae 
Ean ployees’ ders... 207201 .. — 67,538! Investments "1 888837 5 * 104300 a vw pe Riera Races tomes re 
Seaton. geoseeees 863,405 .. +286,707 on Sih a sconbos 1.883 _. — 65.990 in Liverpool. That company had had a prosperous career, and 
yao. ’ sc. expenc , 
re 2 ee a aes penditure . — 69,167 | Yet for the first couple of years we made a small loss. We® 
wy RE ; 250.000 | 15,665 organised and developed that business, and since 1910, —_ 
new an 
Res. for eq. oan. ya oe a single exception, and including even the adverse year 1G21, 
Bes for goiieriee: 2g -: $2.0 have made continuous handsome profs 
Res. for cottages .. 556 .. : ‘ Spb 0 
Insurance and pen: 9,555 ..— 4,846 ae 
aahoeae teal” 17.08 .. — 6,683 . In 1917, in ee thick of war time, we acquired the shar's ‘ 
Bank overdraft. ase. Gee The Marine,” a company, as you know, of the very highest 
rofit and loss 183,544 || —282 964. standing in the City of London, with a fine reputation anc 
ee 5,586,128 .. — 90,738. 1 a history, extending back a quarter of a century before “ The 
ye WAG, ~iesepecs 5,586,128 .. — 90,733 | |-ondon and Lancashire’? was thought of. We found “ The 
Marine” participating to the full in the abundant profits whic 
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business were } ielcing. 


war risks and general marine insurance 
ie from “ The Marize 


Up to 1920 the profits which we mac 
were not only handsome, but far in excess ol 
naturally expect under normal circumstances. 
Now we encounter the reverse. Decreas i 
intensified competition, and cons: 
have all combined to bring about the most 
underwriters in living memory. Hence, no Se a 
profit from the “* Standard,”’ the transactions of “ The Mars 

have occasioned a debit on our marine act unt of £189.37: = 
requiring, after deducting interest, the 


~ ssrmms nN t 
premiums, *** 


losses, 


marine account 15 


That is to say, we take in @ 
and we debit 


paid, put incurred 


dent accounts. 
written during the course of the year, 
and expenses which have not only been 

the year. We bring forward a 40 pet cent. reserve ms? 
at the beginning of the year, and we carry facet ¥ 
reserve upon the revised premium income 4 the end 
It may happen that in quite abnormal circu 


f what we mg 
regs 


ent cutting of 1 
+ difficult times ™ 


transfer from pro! fit 20° 


loss of £110,773- rd 
There are two special features in connection with our 
business which I would like to remark upon. In the fs a 
not the 


the manner in which we report our vst 

We have for many years past pursued exactly the same ee 

in presenting that account as we have done with the fire 2 s 
ni the prem 


wad 


such 3 


have 


a 


as 
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rt; at 
Meer 


ms 


ITED, 





ase tie 


a“ The 
its whicl 


Line 


y peices 
Marine : 
we Mi; 
increas? 
of rae 
mes | 

g 3 
Marine 

77: we 


pr fit aB° 


ur marist 
frst pa 
t the 


May 6, 1922.) 


been passing through, when marine business has had such 
. disgracefully long “tail,”’ that reserve for one of the accounts 
ie: be inadequate. A conflagration, for example, might quite 
may its adequacy for the moment in the fire account, just as 
Pid when San Francisco happened. But, it is right that 
Vs should know that that 40 per.cent. reserve has, over our 
u nce, with all its ‘‘ups and downs,’’ been found on 
che average to be substantially more than is required in each of 
te three accounts, fire, accident, and marine. 


tp the second place, we must not forget that this marine busi- 


_ameciaiie during those inflated years of war time—has 
ceatl¥ helped to swell the interest out of which your dividends 
; | and—although the premiums are now coming back t 
aormal position, with the consequent reduction in interest there- 
: : will appreciate that during that abnormal period our 

ets were indebted to the marine business for a very large 
nd the profits from the actual underwriting. 

E.P.D. 

se farther consideration. Our profit and loss account shows 
3 item of £228,000, brought into the credit on account of excess 
softs duty. As you know, we provided for this duty year by 
ar in advance against the profits of those particular years for 

h the duty had to be paid. We did not wait until the pay- 
ats were actually due. Hence, we had to estimate as well as we 
jd, and, as we were enjoying fat years, we provided liberally. 
w. with the results ascertained, influenced as they have been 
largely by the recent adverse experience in the marine busi- 
ss, those provisions are, by that sum of £228,000, in excess 
‘what we shall have to pay. 

LIFE BUSINESS. 

As the report states, we have not yet commenced, for ‘“‘ The 
London and Lancashire,’® the transaction of life business. There- 
re, the figures which are included in our accounts are derived 
exclusively from the operations of the ‘‘ Law Union and Rock.”’ 
Many of you will doubtless have perused the satisfactory report 
{ their annual meeting, and you will have gathered that the 
has been greatly enhanced by the recent increase 
securities. 


have 


ntire experie 


De 


¢ position 

the values of 
THE RE-INSURANCE EXPOSURE. 

To this survey of our underwriting for the last year there 

s just one more point which I may make. 

uppose that for 


You will, of course, 
the requirements of our large business, we have 
reinsurance arrangements. It will, therefore, 
¢ gratifying to you to know that any deficit through those trans- 
actions with foreign companies is quite nominal, and, of course, 
provided for in the year’s accounts. And that, as regards the 
mpanies established in this country, unless something quite 
‘normal happens, we do not anticipate that we shall lose a 
angle penny. 


ty considerable 





For the old-established companies, the notorious event which 
tas lately attracted so much attention is but a passing cloud, and 
's revelation will, doubtless, like the gradual purification of the 
“atineé insurance market, leave things on a better and sounder 


a5 


INSURANCE LEGISLATION. 

_ 1907 the Workmen’s Compensation Act came into being. 
, artly resulting from that legislation, there followed two years 
Sean Assurance Companies Act of 1909. One must suppose 
os “Sat measure was intended as a protection to the public, that 
“© say, the insurance investor and the policyholder. If so, it 
ss entirely failed in its object. The Act requires a number of 
aoe be furnished to the Board of Trade, along w ith 
an. to oe The work involved is material, and, of 
administer hee tes a department of Government servants to 
under which i : . has helped to swell that costly bureaucracy 
2g. And nes by the war, the country is still stagger- 
as » Just as a superficial audit is worse than useless, so 
“IS 1909 Act has proved a broken reed. 


THE BURDEN OF TAXATION. 


em the War was supposed to have finished three years 
*-afbeedy Se segs are still with us. Some of them may be 
t¥o heavy esa but some, I am afraid, will be chronic. The 
It is perfect) . still hanging over us are expenses and taxation. 
“ orig ata that if, before the war, a 10 per cent. profit 
Or working expe, be quite satisfactory, and if, due to the war, 
Civing our ae (which occasion serious concern and are re- 
Per cent., there ant attention) have increased by no less than 6 
Tatation ~ a left but a meagre surplus. But that is not all. 
a ae such a deadweight that it is almost insup- 

ee aie the year before the war, the percentage of our 

182, that some ee alone, was 2.34 of our premiums. In 
Mealy > per pgs. was 9.16 per cent., or an increase of 
come-tax of Luvs era that, we have to pay upon interest, 
Petoring cent »592 In i921, against £10,961 in 1913. Even 
Profits duty, our taxation for 1921 on under- 





| 
Writing and interest was less than /-20 ; 
more than twice your dividend d 3°:550, Or substantially 
aa destructive criticism is alwavs S\ te ti} 
| all, income-tax in principle is a sound tax ; an tile. After 
Ww hich Can garner a lot of m mey wie . a hos ae = . “ te 
| with its ally, the corporation profits tax. y 2 ei aoe Oke But 
oe disguise —it has been overdon P, | oe ae a — . 
| Position when it is fair, but they resent it when i he. 
| unfair. lor the last two vears income tax Nae che dca * 
| tra le, but throttled ent: rpris i a aX i ; n ‘uy depressed 
| from which it is derived. Insu: = = | i ’ \ _ profits 
| part handsomely in this contributi t th, , a 
| ourselves, during t past en years, |] ' t 3 
| tion within the British Empire alone no les axe 
| £2,400,000 more than we lis irsed th wefc, 2 “ , 
| years. x 
| You now know what the Gover! t i 
| income-tax. If they had started their S a ‘ 
| done it more thoroughly, that relief would have } = ioe 
Corporation profits tax still remains. That leav th a tax 
equal to 5s gd in the £ to pay in this ¢ try alone t rofits 
of all the business which we transact throughout t A | 
T APPI \TION OF INVESTMENTS 

\ vill h i I r balance-sheet that stments 
4 stated pp Ximately in 1} same man I r VW t 

2 S n i at clarit {f expression and 

impl v of class tior During tl last year, r finance 
« t la Spe il € amimati 1 al l I i@w of ou;°r nvest- 
ments, and it may interest you to know that, of the total of our 
Stock Exchange securities, no less that per cent. will be re- 
deemable within the next 25 years; and include Conversion 
Loan, a further 23 per cent. within t f wing 25 vears. 
Actualiy we have less than 10 per cent Stock Ex nge secue 
rities which are not redeemable. 

Of course, yo ill have assumed that 1 rise in 
the value of alli arketable investments has correspondingly 
affected us. kor many years past, in almost eve account, we 
have had to face depreciation, and we have invariably pursued 
the course of writing down the full amount of that depreciation 
Now, at long last, the tide has turned, and the appreciation of 
our investments during 1921 was something over half-a-milhon, 
or a little more than th m which we found it necessary to write 
off in 1920. 

Again, there has been a further improvement in the position 
this year, so that now we have a very respectable inner reserve, 
not shown in our accounts, and we fervently trust that this time 
it will not disappear, but remain a real buttress t financial 
position. 

HANGES IN ADMINISTRATION 
Having thus summarised our financial histor: r the past year, 


carrer erate SR Se 


permit me to conclude by a reference to the revisions which have 
taken place in the chief administration of the company, an i which 
have brought about my occupancy of the As you 
the I paid a personal visit 
Lancashire ’’ and of 
tts allied companies in America and the Far East. That tour of 
ictory, undertaken deliberately as 


chair to-day. 
winter of 1920 


ihe 


will remember, during 
to the representatives of London and 
the world was in a sense valed 
a finish to my tenure of office as general manager. 
lesire to retire, recognising 
health de- 
But, in 
their judgment, my colleagues pressed upon me another course, 
and I consented to the step which has been taken, and by which 
the responsible position of Governor of this company fallen 
That step had not been ahticipated, nor 
even aspired to by me, for in the first place it carried with it 
new burdens and an exceptional distinction which I felt had not 
been deserved, and, in the second place, such a promotion to the 
highest position obviously involved the surrender by Mr Clayton 
of the post of chairman, which he had so worthily filled for a 
riod of close upon 10 years. 
it was with S greatest reluctance that I agreed to what he 
proposed, for Mr Clayton has endeared himself to us all. 
The actual management of the company then devolved upon Mr 
F. W. Mills and Mr Charles Hendry, and my colleagues are at 
one with me in the conviction that these appointments were not 
only fully warranted, but the very best that could have been 


made. 
The management 


On my return I intimated my 
f th the company, my 


Ot service Wi 


that, after 48 years 
manded fuller opportunities for rest and recuperation. 


has 


upon my shoulders. 


is further fortified by Mr Wall as assistant 
manager, and Mr Rogers as secretary, and I may say to you 
frankly that these gentlemen constitute a quartette of which I ve 
proud—for three out of the four joined the company (as I di } 
when they left school, and the fourth has-been with us for just 


30 years. ; 
Towards the end of the year a solemn ceremonial took place at 
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you realise that it is equivalent to an increase of 
the rate of interest earned on our total funds? L think 

of looking at it may bring home the point to many this vy 

COMPANY’S ASSETS. — 

This brings me back to the question of security 















































\ 
our headquarters in Chancery lane, which marked the last chapter 
in the story of effort and self-sacrifice of our men in “ The London 
and Lancashire” and its allied companies, during the war. 

Whilst then our excellent result for 1921 must not be taken as a 
criterion, and, whilst after the turmoil of the war we are beset with 


AX per cont 


new and difficult problems, we are well equipped to face them. The be interested to know that our assets may be outa a te 
reduction of our premium income denotes apparent retrogression ; bse 
in our turnover, but that was inevitable. Really it means con- Well-secured mortgages on property and other £ Pe 
solidation, and as the French adage has it, sometimes one must es ee one perperticn owned ... 2,372,47¢ ’ 
step back a little in order to get the spring for a fresh impetus. | Peitish Gove . ane a ie , 838.372 - 2 
Financially, in the percentage of our reserves to premium Income | Other British Securities .........0.......ccsse.., ‘fone =f 
and the value of our investments, we are actually much stronger | Indian and Colonial Securities ................_ 74.591 

than we have been for many years past. Foreign Government and Municipal Securities a 

The prospects of 1922 are not auspicious—we have not yet Foreign Railway and other Debentures and 
touched bottom—but we shall do our best to at least maintain i” eee ae 231,010 


our position, relying on that confidence which you—our share- Foreign Railway and other Ordinary Stocks 48,917 


holders—have always afforded us in the past. 

Mr John H. Clayton (deputy-chairman), in seconding, oon- 
gratulated Mr Rutter on behalf of both the directors and the 
shareholders on his emergence from the serious operations he had 
undergone, as well as upon his attainment to the chairmanship 
of this great company. His occupancy of the position would un- 
doubtedly be for the continued welfare of the company. 

The motion was carried unanimously, and the usual formal busi- 
mess terminated the proceedings. 


—_—_—. 


a . J 6,860,423... 1% 
Security may perhaps be said to be attained by the emplovmen 
the funds in high-class investments, but that is not enough, is » 
opinion. It is the duty of your directors to keep a careful wat 
not only on the investments themselves, but on the changing 
financial outlook, so that, consistent with security, opportuniti« 
may be taken of realising investments at a profit or of avoidigg 
depreciation wherever possible. 

In concluding the consideration of the London Life accounts. | 
would like to call your attention to the fact that for the firs 
time the London Life’s income from premiums and interest exceed: 
£1,000,000, showing a growth during the last 10 years of no ke 
than £400,000. 

Mr G. D. Smith (vice-president) seconded the resolution, whic 
was carried unanimously. 





THE LONDON LIFE ASSOCIATION, LIMITED. 
SUCCESSFUL YEAR—INCOME EXCEEDS £1,000,000. 


The ordinary general meetings of the London Life Association, 
Limited, and the Clergy Mutual Assurance Society, and the 
ordinary joint general meeting of the association and the society 
were held, on the 3rd inst., at 81 King William street, London, 
E.C. 

Mr Reginald B. Jacomb (president of the association) occupied 
the chair. 

Mr Harold M. Trouncer, M.A., F.I.A. (the actuary and man- 
ager), read the notice convening the meetings, the minutes of last 
year’s meetings (which were confirmed), and the auditors’ reports. 

The President, in moving the adoption of the report and accounts, 
said: I shall not attempt to disguise the fact that we are very 
pleased with this report, and I certainly shall feel disappointed 
ri the members of both companies do not share our view. 

During the period under review the reversionary bonus system, 
which was started just before the outbreak of war, has proved to 
be a great success, and every year without exception we have 
been able to declare a reversionary bonus of 35s per cent. on sums 
assured and existing bonuses, as compared with the rate of os 
per cent. per annum which we guaranteed until 1925, and con- 
sidering that this has happened during the most difficult years that 
possibly would be conceived, it remains as a great tribute to the 
acumen and skill of our actuary and manager in advising us to 
promote it. The sums assured under this system mow amount to 
over £2,000,000, $0 that the public has not been slow in recognis- 
ing its advantages. 





LONDON AND BRAZILIAN BANK, LIMITED. 
TRADE CONDITIONS IN BRAZIL. 


The fifty-first annual meeting of the London and Brazilian bani 
Limited, was held, on the 2nd instant, at 7 Tokenhouse yard, Lo 
don, Mr Wm. Douro Hoare, C.B.E., chairman of the compan 
presiding. 

The Chairman, in moving the adoption of the report and a 
counts, said it was a matter of disapointment to him that t 
results of the first year of his chairmanship had not been so go 
as they could have wished. The countries in which they did bu: 
ness had all suffered severely from the world-wide slump. T» 
severe commercial and financial crisis, referred to last year, 
creased in intensity, in fact trade in Brazil was practically a « 
deadlock. Imported goods met with a very poor demand, a 
that almost confined to articles of prime necessity. On the othe 
hand, their exports were difficult of sale, and at reduced prices. 
with the exception of coffee, which, owing to short crops, had 
ruled steady to firm. It would be understood how difficult th 
violent fall and fluctuations in exchange had made business. 

As regarded Portugal, there had been many changes of Govern 
ment, but the political situation appeared more stable, and econon' 
was aimed at by the present Government. In Uruguay and th 
Argentine, cattle breeders were going through a very anxious peri 
owing to the closing down of so many freezing establishments. 

Their gross profits were £699,467, being £110,872 less than les 
year, and charges account was £26,846 less, the decrease beits 
caused by the transfer of the currency salaries at the ee 
of exchange ruling on January 31. The net profit, ‘including 
amount brought forward, was £723,622. The dividend was 4 
per cent. for the year. Having regard to the general ee 
trade, the gross trading profit had been quite good, ane ® 
were convinced that the earning power of the bank was ~ 
although he must mention, in passing, the practical monopaly 
the Banco do Brazil in exchange business, and the masy ~ 
and restrictions imposed on other banks, always ss 
Banco do Brazil. This had not only militated against their « 
ing their fair share of business, but had also ar or 
and artificial rate of exchange, which had certainly 


EXPANSION IN EVERY DIRECTION. 

In every direction there has been marked expansion, and our 
mew business for the year of over £ 1,500,000, although not up to 
the record figure of 1920, is still a remarkable achievement for an 
Office which does not pay commission and spends a very limited 
amount in advertisement. 

On the first page of the report we give a summary of the results 
of the year. The most satisfactory item in the London Life ac. 
counts is, | think, the amount applied in Strengthening the valua- 
‘tion basis; in other words, the replacement of some of the reserves 
drawn out to meet depreciation. This amount is £231,082 in the 
case of the reduction of premium and general funds. Of course 
it is due to the appreciation in the values of securities in the 
year that we have been enabled to make so large a replacement, and 


im addition to the item of £140,555 shown in the revenue account 


oe 6, under the heading of “ Profit on realisations and Re- | terrent to the free interchange of foreign ee 
: uation Differences,’ there was an appreciation in value of some | modities confess! 
ae ees Stock Exchange tas : The past year had been one of _— — — war 
Se securities stand in our books at the | that on looking back he felt that things might marked signs @ 


values on December 31st last, and I need hardly remind you there 
tras been a very substantial increase in values since that date 

I would like to make a few remarks on the broad lines on whi h 
we think that our business should be managed. Perhaps I = 
summarise our aims in two words—‘ Economy and aoaie - ° 


I lay stress on economy, for there are a great many people who 


do not understand what an enormous eff i 
ect econom . 
ment expenses has on profits earned. Let ab tite eke 


by telling You that the percentage of 
wmoome is just over 6 per cent., as compared with an average of 


about 16 per cent. for offices which reat 
the di Rickemaneee pay commission. What does 


of our premium income mean? Do 


than they had been. He wished he could see any Ms o¢ 
definite and lasting improvement. There were aed, i 
light from time to time, but disappointment often 00". 
must be remembered that Brazil was not singular in a 
and always showed quicker recuperative powers than of Bal 
countries. He looked forward to the political ee oo 
with confidence. Signs were not wanting that they ving oo 
worst, and through the dark clouds there were strug in 
of light of returning trade = prosperity, not 
America, but all over the wor! 
Lieut.-Colonel C. E. Johnston, D.S.O., M.P. (deputy csi 
seconded the resolution, and it was carried unanimonsly 
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PAR. ip + 
US By scoTTisH EQUITABLE LIFE ASSURANCE SOCIETY. Satistactory to know that the net business is over 25 per cent. 
. A SUCCESSFUL YEAR. greater than it was in the vear immediately preceding the out- 
. 7 ° = i. . > i : r 
At the ninety-first annual general meeting held at Edinburgh, break of war. The life claims are within £30 of what they were 
! : IN 1920, 5 ing te re oe 7 
OU ma ne Chairman stated that the society had had a successful year. te : sig — oe to have to report that the actuary 
lows t 7 : a . mis us that the death claims were only 73.6 per cent. of the 
“* The new business completed was £1,327,000, te of about | «. expectation.” 
¥ . ndin ear of the previous quin- 
Com ~) per cent. over the correspo! ag y i a oe FIRE ACCOUNT. 
; income s interes oun to T . 
% quennium. The inc from concn an a . -* - rhe fire account also reflects the prevailing conditions to which 
* $y id i was / 611,000, Which showe ‘ . 3 ; 
, /841,000. The amount paid =e ims was £5 ’ € 1 have alluded, the decrease in premiums being no less than 
a favourable mortality experience. £224,000, or 17 per cent. upon the premiums of the previous year 
INCREASED ASSETS. Phe bulk of this decrease 1s accounted for in our American returns, 
| ; and by a shrinkage in the values of the Eastern exchanges, and 
The average rate of interest realised was £4 3s 6d per cent. | none of it is due in any way to a loss of connections. There has 
‘ter deduction of income-tax, as compared with 44 1s od the | been a satisfactory diminution in the amount of the claims to be 
: af ; 
on revious year. The assets show an increase of £198,000, and they | met. These are down bv £77,000. There has also been a pro 
D B 7 ° . ° . 
. 10 aos sens 0 £6,795,000. portionate reduction in the sums paid for commission, and a de 
ment crease in the expenses of management. Altogether there is an 
sid INVESTMEMES. ~ee aggregate decrease of £128,000, but as to £ 39,000 of this I will 
| watch Reference was made to the rise in value of the society’s invest- explain hereafter. Adding £31,000 of interest on the fire fund. 
hangin; nents, about half of which consist of British Government encuss- there is a surplus of £65,000, against £83,000 a year ago. To 
tunities vies, and to the good bonus prospects at the quinquennial investiga- this surplus, however, there has to be added the sum by which 
voiding - which takes place next year. the fund has been reduced, namely, £112,000, and here a word of 
1108 explanation is necessary. The practice of the company is to set 
ounts, | 





up 50 per cent. of the year’s premiums as necessary to meet 


the firs SH UNION AND NATIONAL INSURANCE COMPANY. unexpired liability. Now, when the year’s premiums show an in- 


crease, so per cent. of such increase has to be set apart before 
® . 
F 0 less RESULTS OF YEAR'S BUSINESS. a profit is shown. It follows, therefore, that when, as in the 


The annual general meeting of shareholders was held in Edin- | year 1921, the premiums show a decrease, so per cent. of such de- 





























































































































vargh, on the 3rd inst., Mr T. M. Murray, W.S., presiding. crease must be taken into account in arriving at the profit for 
The Chairman, in moving the adoption of the report and ac- | the year. The net result is an underwriting profit of £146,000, 
counts, said :— and interest of £31,000, together £177,000, to be transferred to the 
The year 1921 Was an anxious one for the directors and officials | profit and loss account. In 1920 the total was £72,000. 
if the company, and the prevailing economic conditions have left I will not trouble you with details of the accident, employers’ 
in Bank their mark on the accounts now before you. Poor trade, reduced | liability and miscellaneous accounts. The aggregate profit in these 
rd, Lon value of commodities, diminished stocks, and a general shortage | accounts is £28,000, or £17,000 more than a year ago. 
ompan { money—a state of affairs prevailing in all parts of the world— span eemetee 
bave resulted in our being able = a aah ae pxqen a The marine account also reflects the trade conditions of the 
ats 26 Sgnnnaes. tea, eee h - > va a . a ba year. Premiums show a decrease of £256,000, but part of this is 
that ti cforts will not be regarded by the shareholders as disappointing. Rem te thee senderwciter vebasing. 00 neatet stdke at Ghat he cmp 
— LIFE DEPARTMENT. sidered the inadequate rates prevailing. A profit of £30,000 is 
ee in the life department the net new business secured is about 30 | under all the circumstances very gratifying. May I here point 
as ver cent. less than in 1920, but notwithstanding this drop it is ! out to the shareholders the very strong position of the marine 
year, in : E 
ally at « 
ind, an —— = 
ao are Spameess engw YORK GREAT 
rice: | 
re BBN \\ UNITED S¥ATES , 
mode se Ur + MancuesTER 
ficult th | s e groneon 
ss | , THE 
| Govern 
= ANGLO-SOUTH AMERICAN BANK, 
and MEXICO 
os peri LIMITED. a 
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thas 4° Capital and Reserves 
ase bein exceed £13,000,000. 
uia—______ (Sane 
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mers” 0 etca WILLIAMS DEACON’S BANK, LTD. 
ved, bat * TRELEW RIVADAVIA Foreign Exchange Shipping and Agency 
depress , SOERTO BesEADO Branch — York Street, Mosley Street 
most oe SAN JULIAN (P.O. Box 356), where our Repre- 
of Bae! NTA osu sentatives are in daily attendance for 
4 mo PUNTA ARENAS the greater convenience of Manufacturers 
_ and Shippers. 
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fund, amounting, as it does, to more than twice the premiums for 
> ~ 
the year. 
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referred to, with sundry other debits, absorbed /:;8 
the available balance of £259,525, and the directors aed 

pay a final dividend of 9s per share, less tax. oo Ge _ 
shares, making a total of 17s for the year 1921, the « lie 










© 
»§$G2 


3; leatin, 
PROFIT AND LOSS ACCOUNT. 
The profit and loss account speaks for itself, but there are two 


~ ‘ . ~ Same aS te 
: > a . oe . 1920, against 16s for 1919, 12s for 1918, and os *& hla 
items to which I wish specially to refer. These are, first, the an an = » BQES, ANd gs for rg17, The faa 
sum of £39,000 for colonial and foreign taxes. This item has dividend payable wy July 1st next to the 6 Per CENt. particinas:, 
hitherto been included in expenses of management, but the direc- preference shareholders in respect of the year 192; ld the 
tors have come to the conclusion that it should be shown in this be 7/1.97 per share, less tax. It was also proposed t add anothe 
.ccount along with imperial taxes. It is not in any sense an £10,000 to the staff pension fund and to carry forwar 


expense of management. The second is the item of £12,000 as a 
provision for possible bad debts consequent upon failure of reinsur- 


Press that they must be kn 


priated we lose only £12,000, we have reason to be relieved. We 
hope that our loss will be less—it cannot be more. 















of £122,475. He looked for a gradual improvem . 
marine business, the result of which might ; anife te tea, 


nce companies. The scandals connected with the failure of certain quickly in the fire accounts perhaps than the marine. As on « 
Ice : nos aheeenl te nich the Government ; __ 
mpanies in London have been so much referred to in the public stance of the extent to which the Govern: is, in effect by 


ferential shareholder, he mentioned that durin 
years {1,223,000 had been paid for income-tax, as 
distributed amongst the shareholders. 


wn to you all, and we feel that if 
nongst the millions of money which have been lost or misappro- 





BALANCE-SHEET ITEMS. 
And now as to the balance-sheet. The aggregate assets show a 
ecrease of £200,000, but this is more than accounted for by a 
reduction of £100,000 in the fire fund, £120,000 in the marine 


RIO DE JANEIRO CITY IMPROVEMENTS COMPARY, LIMITED 
INADEQUATE RETURNS FOR COMPANY'S SERVICES. 


The sixtieth ordinary general meeting of 


the Rio de Tans: 
- ‘ : : Ms ; . aS janei 
fund, and by our having reduced our liabilities to other com- City Improvements Company, Limited, was held, on the wd ines 
panies by not less than £300,000. The rise that has taken place | 4; Winchester House, London. 
during the past year in the class of securities which we hold has The secretary (Mr Henry Haggett) having read tt 
ven your directors much satisfaction, and we hope and believe | ning the meeting, and the auditors’ report, 
that the necessity for writing off depreciation has definitely passed. The Hon. Herbert C. Gibbs, who presided, said that lac ve 
- ies “" rv seu, 42 ila aS? Vear 
This should be good news also to our life policyholders, and we 


he had to point out that the rise in the value of the milreis 
which their wages were paid, had caused a. sensibk 
in the profits, but he was glad to say that duri: 
the low sterling value of the milreis had materially j 
profits. This increase was greater than apps 
counts, for, owing to the fact that they were g 
on an obsolete schedule of prices in supplying private custom 
they lost no less than £26,000 on those accounts, After 


are hopeful of being able at the next declaration of life profits to 
sume payment of the liberal bonuses to which they were ac- 
custemed in pre-War years. 











THE NORTHERN ASSURANCE COMPANY, LIMITED. 
A DIFFICULT YEAR—DIVIDEND MAINTAINED, 


ter near] 

° . , "e : © ' > wever hey had on eeded 
Phe annual general meeting of the Northern Assurance Company, | three years of unremitting effort, however, they had succeeded i 
Limited, was held, on the 3rd instant, at Aberdeen. obtaining from the Government a revised schedule of prices, ani 
The Chairman, in the course of his speech, referred to the death they might hope that during the current year they would haves 


L ™ b 
ront trom the 


since the last annual meeting of the Right Hon. Fredk. Huth 


Jackson, who was chairman also of the Indemnity Mutual Marine 
Assurance Company. 


further loss on those accounts. The total | 
working was £97,000, and, in addition, they had received a fina 
return of excess profits duty which, after deducting a provisic 
for income-tax to which that return was liable, amounted t 


£61,500. 


year 





As had been foreseen, the difficulties of conducting insurance 
business which were apparent in 1920 had continued during 1921. 
The fire premium income of £2,575,823 was less by over a quarter 
of a million than in 1920, but the consequent release of reserves 
for unexpired risk had, notwithstanding the larger losses, enabled 
them to carry £48,299 as the underwriting profit from this depart- 
ment .te profit and loss, while the accident business had proved a 
bright feature with a premium income of £974,755, which showed 
only a slight reduction and a satisfactory profit of £101,394, a 
fair share of which had been contributed by the motor depart- 
ment, which was showing distinct improvement 

The marine premiums, as anticipated, were considerably Jess than 
in 1920, amounting only to £1,986,789, and there was at the 
end of the year a balance of 71 per cent. to be carried forward in 
the account; the settlements on account of 1920 had continued to 
be heavy, and, having regard to the large business transacted 
and the generally unfavourable condition of the marine insurance 
market during the period, the amount of £32,176 which had been 


taken from profit and loss to strengthen the fund represented a 
comparatively small loss. 







USUAL DIVIDEND AND SPECIAL DISTRIBUTION. 


The board therefore felt that though, with the uncertainty ast 
the future value of the milreis, they would not like to increas 
the dividend beyond 6 per cent., they were justified in distrib: 
ing the bulk of the profits which were earned in past years, ab 
had now been returned in the form of a repayment of emtes 
profits duty. They were therefore making a special distribution 
of 4 per cent., less income-tax, in addition to the 6 per cet 
This would leave a carry-forward of £15,000. They had oot 
abandoned their efforts to obtain a revision of their contrat 
so as to be able to obtain a proper return for the work they as 
in face of the greatly enhanced cost of working under pos-wé 
conditions. He visited Rio in November, and was astonished » 
see the large and wealthy area now drained by the compat}, 
and to reflect on the truly miserable return they obtained, - 
wished to emphasise the utter inadequacy of what the oe 
received for its services, As to the current year, they wenn 
likely to lose by their work*for private customers, but, on the othe: 


: a he roe works f0- 
hand, the cost of labour had risen owing to the large W p 





















COMPANY’S INVESTMENTS. 

The sums assured under new life policies were £775,677, as 
against £1,110,734 im 1920; the Stock Exchange securities in 
which a large portion of the funds were invested showed a very 
satisfactory appreciation in value which had taken place during 
1931, and had continued since, and which augured well for the 
next quinguennial valuation. Of the securities comprised in the 
shareholders’ fund, which were written down to market values 
as:at December 31, 1920, no less than £489,000 had come back by 
way of appreciation to December 31, 1921, and the policy of invest- 
ment which had always been to select the very best class of 
security was now being vindicated. : 

Full provision had been made in the accc 
likely to be incurred in connection with the failure of certain 
teinsurance companies since the end of the year. The share 
halders would notice that provision for income-tax and cor nnd 
tion profits tax amounted to no less a sum than £291,000, a it 


Was estimated that ‘abili 
jaslte daty. at no liability attached to the company for excess 
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unts for any losses 


7" YEAR'S RESULTS. 
> . 
a result of the year’s operations an amount of £537,8s2 was 


brought into the profit and loss acc : 
ount, making, wi 
forward from last year, a total of £>-8.11 ing, with the balance 


interest, the fixed dividend on the 
ate prefere 
dividend of 8s on the ordinary shares, 


124 BRANCHES 47 ,thes IN FINtAND. 
Telegraphic Address : Kansallispaski 


7, of which debenture 
nee shares, the interim 
and the income-tax above 
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tin nnection with the exhibition at Rio, so that | bly | 
ae might counteract ome another, and it was certai; 
e a turn of excess profits duty had come to an end. 
a ard Green seconded the motion, and it was carried 


i 
j 
; 
thanks to the chairman and directors and the staff | 
Rio was unanimously accorded, and the Chairman 

' 

brief acknowledgment, the proceedings terminated. | 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 
POSITION OF THE INDUSTRY—INCREASING DEMAND. 


ty-fifth annual general meeting of the Salar del Carmen 


The twen 
Nitrate Syndicate, Limited, was held, on the 4th instant, at Win- 


hester House, London, Mr H. W. Sillem (the chairman) presiding. 
The Chairman, in moving the adoption of the report and ac- 
counts, said the board had again the pleasure of submitting a 
satisfactory balance-sheet and profit and loss account. The gross 
oroft was £88,830, and, after providing for income-tax, corpora- 
tion tax, and usual London charges, the net profit was £55,761. 
\fter payment of a final dividend of 15 per cent., less tax, thus 
making 20 per cent. for the year, and making allowances for reserve 


nd depreciation of plant, they carried forward £18,576. 


Their policy during the year had been to continue production 
, the smallest scale compatible with economical working, thus pro- 
viding themselves with cheap nitrate pending the resumption of 
sales, and that decision had been fully justified. After a lengthy 
period of stagnation the market had recently developed activity, 
nd prospects were certainly better than they had been for a long 


ume. There was a demand from all quarters, including Germany, 
for chemical fertilisers, and as there was a shortage of competing 
urticles—sulphate of ammonia and synthetics of various descrip- 


tions—nitrate of soda was being asked for and sold in fairly 


‘ee Anantit < 
ial ke CUdUULICS. 
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1 > y + ¥ 
} oe . the past ro years ha 
wn 5 lees ——— 
te ‘ at fla iareé 
i * sO us t =. ¢ . } 
t reeling . er 
: 
ren re ; + ‘ + ‘ 
at aA . t ; , 
f adversity: 
Thev haa } n na 
y had been, and were x thr h t f h difficult 
of late, that he could not help § , that ¢ ¢ iohe . 
: ~ ‘ ss ‘ uA 
when the strong confidence the i ! 
i ng na again 
needed t oly Chain See ' . e } 
‘ p them to tid er one ¢ re years zy which 
mign not he 1 esible » 7 In ' } 
it might not be possible to p1 ce the splendid 1 ts to whic 
they were by th n accustomed na + 
b tien a u ied, 4 extent 
expected. The difficulties due to the shorta work agnified 
by strikes and lock-out troubles, could not be ov rlooked 
It appeared to him that active minorities, whose business. or 


hy} } 


ake trouble between the different 
members of English industrial teams, were having far too much 


their own way, and industry would not prosper until the natural 
leaders of the men were actively encouraged to lead. The Stoc! 
Exchange, however, was indicating its belief in a return to a con 
paratively good time. 


my 
all 


avowed intention, was to 


There were signs in the heavier industries 
of some improvement, but he would be agreeably surprised it 
the return of prosperity would be sufficient to enable ordinary divi 
dends of any appreciable value to be obtained, at any rate thi 
year. 

The year’s results were the outcome of a carefully-thought 


¢ 
policy, carried out loyally and efficiently by the staff 


The report and accounts were unanimously adopted and the 


formal business was duly transacted. 





CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, 
LIMITED. 
PRICES OF MATERIALS AND FREIGHT CHARGES. 
The twenty-seventh 


rdinary general meeting of the Consolidated 


The production of sulphate of ammonia was likely to be on quite | Water Works Company of Rosario, Limited, was held, on the 5th: 
. small scale for some time to come, and, with regard to synthetics, instant, at 32 Moorgate, London, Mr James Anderson (the chair- 


t was interesting to know that, far from the Germans being able 

carry out their intention of exporting those products to neigh- 
oouring countries, they had not been able to produce sufficient for 
the requirements of their own country. Chilian nitrate had been 
sold to Germany for this season’s delivery, and it seemed highly 
probable that next season’s trade in that market would be con- 
In the United States demand was good and might 
sily me very large. 

Owing to the long period of inactivity in the trade there was 
a disposition in some quarters to liquidate a portion of accumu- 
lated stocks at a much lower range of price than had been usual 
“uring the past few years. The total supply in sight on April 30 
last was appre ximately 1,980,500 tons, of which 1,495,000 tons were 
ia Chili, 393,500 tons in Europe and Egypt, and 92,000 tons in the 
United States and other countries. The total of 1,980,500 tons com- 
pared With 1,219,000 tons at April 30, 1914. To reach a more or 
«Ss normal position existing stocks should be reduced, and the 
manner in which this could be brought about was now under dis- 
cussion “by the Nitrate Producers’ Association. Once surplus 
stocks were disposed of prices should rise to a point where the 
“erage producer could work at a reasonable profit. Owing to 
the richness and extent of its grounds their company was able to 


ts Bee Bentueene . ° . ° ° : ae . f 
“ce the future with equanimity, particularly in view of its strong 
NMNancial | tion 


man) presiding. 

The Chairman, in moving the adoption of the report and ac 
counts, said that the results of last year’s working were very satis 
factory. The number of services at the close of the year was 1,116, 
or 4.2 per cent. more than in the year preceding. The gross 
revenue was /1%,437 up, and the net revenue, taking dollars at 


Those 


figures showed that the business was progressive, and one very 


par and eliminating exchange, was greater by £10,875. 


satisfactory feature was the proportionately larger increase in the 


net revenue, as compared with the increase in the gross. The 


< 


percentage of wi rking expenses was 54 per cent., against 56.0 per 


cent. in the preceding year. Their net profits would have beer 


very good indeed but for the heavy sum they had had to charge 


to net revenue account for loss on exchange. 
As regarded the cost of materials required for the extension of 


their mains in the newer districts of the city, the chief item 
cost .was cast iron pipes. Prior to the war the price in England 
was round about £5 per ton and the fret 


vr: — wh hew c , et 
September last year the lowest price at which they could buy ca 


ght about 30s per ton. In 


t 
‘ ‘ . — P —— , io ce 
iron pipes in England was £16 12s per ton, with freight at 5 


> 
1 Wwe ¢ r . » nal 
ner ton. In France they were able to buy at £10 13s per tomy, and 


t 


' bD : : ee at about 20s. thus showing a difference against 
the Right Hon. Sir Archibald Williamson, Bart. M.P., seconded | had secured freight at about 20s, thu en 
the mcs ta “ , ; England of about 60 per cent. on c.1.1. costs. oimnce 
ou v] business in England of abot 


h was carried unanimously. 


BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. 


SPLENDID RESULTS—INCREASED PROFITS. 


The nit ? eh . ° °,° . . 
“ineteenth ordinary general meeting of the British Electric 


mpany, Limited, was held, on the 2nd instant, at 
use, Old Broad street, London, Mr A. F. Berry (the 


iding,. 

“san, in moving the adoption of the report and ac- 
that the gross profit on trading for the year under 

nearly £40,000 more than for the previous year, and 

tana Pront had increased by just over £21,000. The available 


was 


they had } £97594. This was the fourth year in succession that 
the eriinery wee to recommend a dividend of 10 per cent. on 
a fact an . lonat with a bonus of 2} per cent., and that was 
be eens” he thought the ordinary shareholders were to 
thirds care - The directors proposed to distribute about two- 

, 01 the total available profits, and to carry forward a 


valance of £12,708. 


c Mts, sa j 


View wa 


-rs had been gradually con 
ing down to nearly the level of 1! ntinental competitors, but 
the cost of shipment from England was still higher. Freight from 
Antwerp was 258 per ton, whilst from England it was 57s 6d. It 
wa3 difficult to understand why Dutch Belgian ships could aflord 
to carry goods at less than half the freight charged by rp kane 
lines. It was well known that there was a shortage of outward 
freichts from this country, yet freights were kept at figures which 
of the country at a time when 


had the effect of driving trade out 
Outward freights on merchandise 


then the prices of English manufactur 
their C 


unempl yyment was rampant. ‘ 
from ‘this country to the Plate were fixed by a Conference apes 
senting the big shipping companies. Competition was thereby 
ruled out, to the serious prejudice of British trade. 

With regard to the outlook for the current year, he regrette: 
being unable to forecast much improvement in the present tather 
depressed state of affairs in Rosario. The building trade on 
dull, which was rather against them, as in past years they had 
derived considerable profit from the sale of water im contnetion 
with building operations and additional consumers. The outlook 
as regarded expansion of their business was, therefore, mot par- 
ticularly promising at the presént moment. 

The report and accounts were unanimously adopted. 
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GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for {50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, May 8-May 13, were opened on May 5; By Cer 
1922, and the total amount applied for was {80,650,000. Tenders 1919 ...... pebbudinenesobccse 




















for Monday to Friday bills at {99 9s 1d, about 93 per cent., above Ways and Means Advan 
in full. Saturday bills at {99 9s 3d and above in full. The average gua 5 Fm 85,200,000) 14, 1 Xam 
: In respect of Issues under Land 
rate of discount was {2 38 0.52d. (Facilities) Acts, 
—_ $n TB |j- GBS GES 29GBE-ceocecceccceece 
Do Issues under Section 68 (4) oi —_ eC. : 
Date. ances | — 1927. | Interest received under Section 69(5)) sj. | oy 
Be | ofthe Finance Act, 1920........ behead Be 
- ) on A kL ae | h weeotacateene— ce secepeccceee 499,537,973. 652,258,146 91,962,40) ——— 
nea? e900 08 ccevces te) 60,007,000 mtd ,PENDITURE AND OTHER ISSUES. 
pril 13.e. 2.22.22... (a) 65,000,000 |(a) 114,371,000 Total Issues out of > 
pecan meet Payments from 








(a) Including Treasury Bonds. 


Tenders will be received on Friday, May 12, 1922, for Treasury | —"BXPENDITURE. |~ 
Bills to be issued to the maximum amount of £45,000,000. es Gap 

















CURRENCY NOTES ACCOUNT. Fund ......+ s+. 











at 
») Bank of | 
England. | 
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Lt (Money 
f | a a 4621 20,536 ve ea eocccccccocce . ceccecocce 
: ; 6 40 1 118,102 6,868 Dt ntaseacenehdeoeek>oovece 
s | Se I. 
| me msc .. [ase sear sees | Onder ang Rarenan lone A, 
-- | 570 .. | 89) 305133 4,566 Under the Post Ofice (London) 
250, 245 4 Under the Housing Act, igi4’:: 
cad ue (ede as | ee 
j 1l*7| 331,660 305 WP ecccccccce 
| a 19,450 536.508 14 Was Eaten, Bechoges: Bente, Gs. | 
ver Coin. 19,450 311,34 BET eockoddeducescescoceenes 140T, 241." 
19,450 | 148) 287,750) isp of National Savings Cer- 
Issues 
: wa st 
1 GA 150 otherwise............ oa oe ” 
= a 2 *% 19,450 |159 261627) 173 | 500000 
Since notes certificates outstanding include in PO eee eee eee eee eee Se apeesnooe } *e 
but not yet cancelled. Maximum fiduciary pases ented te, 5%, 1922, £19,636,605; less: 
for 182i at 4317.566,200, and for 1923 at £303,965,00. <= | paid oftby the National Debt | 





Other 
PUBLIC INCOME AND EXPENDITURE. IMD... eseeeeeeveees 





BANK OF ENGLAND. 
Week ended Wednesday, May 3, 1922. 
ISSUE DEPARTMENT. 


£ 
& 
Notes issued ........ 145,502,935 | Government debt ..++ 1S 
Other securities..»-+* wens 
Gold coin and bullion eee 
145,502,935 5508 
BANKING DEPARTMENT. £ 






en 
onan 3,123,303 | Other securities.-++** 94 


Public deposits* .... 14,355,679 cools. wee 





Notes 
Other deposits ...... 131,693,656 Gold and 
Seven-day & other bills 18,520 — 
163,744,158 Coe 
+ Including Exchequer, Savings Banks, Commissioners of Netioa#) 


Dividend Aceount. 


















ACCIDENT and GUARANTEE 
GORPORATION, Limited. 





ccidents and liiness,. 
‘ 'e e Fidel pite Liabinten, 
Fire ana Burglary. Motor Cars. Liability, 
sion and Insurance of Boliers, Engines 
Inspec en ciectrical Plant and Lifts. : 
Executorships and Trusteeships. 


Head Office: 36-44 MOORGATE, LONDON, 
























DEPRECIATION IN 
INDUSTRIAL INVESTMENTS 


can best be covered by a 
Limited Payment Policy 
in the 


SCOTTISH PROVIDENT 
INSTITUTION 


HEAD OFFICE: 
6, St. Andrew-square, Edinburgh. 
London: 3, Lombard-street, E.C.3. 
West End: 17, Pall Mall, S.W.1. 


ACCUMULATED FUNDS - £17,000,000 



















Compakison with Previous WzEk and a YxraR AGO. 





| 
Amount, | Inc. or Dec.on Inc. or Dec, on 


























| May 3,1922., Last Week. Last Year. 
£ ry é 
Rest seeeeeeee CeCe eee eee eeeeeees 3,123,303 + 49,156 — 10,516 
Public deposits ........ ne er 14,355,679 |— 312,910 | — 1,081,894 
Other deposits |... ... shelisel «-| 131,693.656 | + 11,995,405 | + 6,325,671 
Government securities ............ 2,646 | + 16008500 | + 1,875,603 
Other securities ....... sescecceccese] 74,968,814 |— 3492651 | — 4,589,820 
Nove cireu'ation..................../ 122091180 | + 784125 |— 71437055 
Coin and ballion .......... usoebesd 3,878 | + 1,060 | + 516,244 
% of reserve to liabilities .......... 173% - 2% + 5% 
TaREE Montus’ REcorp. 
| | eal 
| Securi' iss 
| Coin ana 2 Gi 
Date, | Bullion, | Bank Post| Deposits, | Banking | Reserve. 
Depart- sal 
| — | Rs; 
ee A Le 
1922, & £ 
Peb, 8., | 198,748,360 s ‘ ‘ e 
ose 162,649,169 | 24,531,605 
WS..see00| 128,762,519 | 12 460,029 
aan v1] dineres 1,752,490 ISR STSAS6 144,991,491 | 25: 9 4 
» besseee 12a, 129,715,387 | 24,118,966 _ 
5. eeeee0 a 
2 128,779. 763 134,862,288 s 
33-++++++-| 198.71,201 | 122°718.940 | 150,541,882 | 144.299.557 | 24,502.26] - 
—— iasaesies | Laseeeees | 12 Lsasizore | 20873800 | 174 
6 ene 1al-so7ss | isa'3ecese | Lateonell | scores | 198— 
yy teen —_ 
AY Sseeevss! 198,875,878 | 192,091,180 | 146,049,335 | 138,511,460 | 25,252,698 | 173/— 








Tzn Years’ Recorp. 


ma 


At corresponding date 


t 


} 
. 


Eek pape 
May 27,| Ma May 4, May 3, 
1914. | imo.’ | tem.’ | 19a. 

















Deposite ......+++-| 29,771,760! 30,774,369 


BANKERS’ CLEARING RETURNS. 





———— 











Week Ending— Coun 
Ce Town Cicaring. Cl earing. 2 Total, 
Janu ie il ‘ | ‘ ‘ 
Senaary 1—April %6............ 11,919,587,000 915,491,000 1 
Sobiiebniaine des setteeey 743,054,000 54,083,000 805,137,000 
Total to date 1922 1 341,000 74,00 3,638,215.0 
hewtdecesen wea 2,668,64 963,574, 
I 11,112.257,000 1,188'643.000 12,267,900,000 
Increase or decrease in 1922..{ + 1,556.584,000 _— 186.069,000 + 1,570,$15,000 
i= MOH [=  lelg 112% 
Total for 192] a 3192 380,000 | 3,002.173.000 ~ 34,950.559,0 
i Naiaiiidpetiiaeaaia tected .928,380,000 3,002,179,000 330,553,000 
_ tiated 946,685,000 | 4, saainaeson 
Increase or decrease in1921.. { |— 518,303,000 |—1,070,041,000 — $,088,344,000 
as _—___9% |= 2 |= we 





nen 


PROVINCIAL CLEARING RETURNS. 











1921, 1922. 
een — — _ a | ree EE 
Aggregate Totals to April 29, g. | Bx] é % 
BIRMINGHAM ............. acestcacee ; 49,740,100 | 36,751,100 | — 12; %1 
BRISTOL | 25,380,000 — 1,180 33 
i chinteckiuccesandedainnnd ++} 126,483,200 | 113,512,400 |— 102 
nabonseneeeeunl “ | 18,943,100 | ‘ les 
20,949,400 19,123,700 |— 1,819, &6 
1 FSoo | 145,018000 |— 25.8859) 1 
i - 5 148 
MANCHESTER .................006 ++ | 271,026,709 | 250,933 700 |— 20, 74 
NEWCASTLE-ON-TYNE .......... ++| 33,152,300 | 31,543,300 |— 7 194 
NOTTINGHAM ............ eccccoeese 13,275,000 | 11,499,606 |— 1,775, Lys 
SHEFFIELD ..................... | 23,928,200 | 15,902,600 |— ppt 335 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
R 8 t $ 
Total gold reserve ...........c0csseeee0s ni 2, 2,990,920 2,317570+ 4,280 
tender notes and silver reserve....... 129.640 = 138,7 187,190— 9,100 
discounted for member banks ......... 500,100 552.7 40 — 
Bills bought in open market .............0.. 82,5 87,330 LOS6I0— 4810 
Government obligations owned .............. 567,150} 532,140 267,790 + 
All other resources ......... ccccccecccocccess 65,760 64, ATS+ 980 
Es. j j 
Government deposits ........ pucensetnvocsans 45,190 37,830 36870 + 7,360 
Other deposits .............ceeeeeeceeereeees 7 1,815,030) 1,600 900|\— 26,890 
Federal rve Notes in actual circulation. . 2,157,570, 2,181 2,830,120, — 23,520 
Federal e Bank Notes in actual oi j { 
GED ccc crevesecccccesececceesouseces 79,500, 80,300: 156.250— 800 
All other liabilities .............ss00 Seecces 18,410} = 17, 58,250 + 430 
Capital and surplus..............sesceeeeees 319,710} 32 320+ BW 
Ratio of total reserves to gross deposit and j 
Federal Reserve note liabilities combin 733% | IT3% 55% i+ 10% 





BANK OF FRANCE. 
(000’s omitted.) 


May 4, | April27,; May 6,{ Week's | Position 
1922, | 1922 | 19%) Movement. |May 38, 1914 
Assets. ienee. — a _— —, i ancs, 
Gold coin and bullion .... 5,527,103 | 5,526.8 \ + { 
Of which held abroad....| 1,948,367 | 1,948.367 | 1,948,367 | |b 57304625 
coin and bullion..... 282,872 282,732) 271,755 | + 140} 632,650 
Discount and advances....| 5,249,026 | 4.903,726 | 4,943,716 + ¥45,300/ 2,397,775 
LisBILITIES, 
Rh nandinccteantet +++ 36,178,276 |35,787,208 |38,741,680 | + 391068 | 5,811,875 
Government deposits...-... 15,940 53,962 | 46,272; — 38022 183,700 
Private deposite.. ......| 2.433.952 | 2.358.086 | 2.964.551 | + 75.906| 845.950 


BANK OF SPAIN. 


(000’s omitted.) Bo 
April 29, | April 28, April 15, | April 8, | April 30, tion 

Ato | “hgza. Fioz2. 1922 | om | ay 30, 1914 
AssETs, Pesetas. | Pesetas. Pesetas. Pesetas. Pesetas. | Pesetas 
GOld ncccccccce oof 2,522,152 2,521,978 | 2,521,760 | 2,521,333 | 2,482 891 | §21,775 
ED ceccconeces 639.247 | 635,710 631,522 632,753 | 606,118 | 728,600 


; i | 
Loans and dscts. | 2,377. 409.380 | 2,441,266 | 2,452,664 | 1,896,916 800,725 
* stock! Wats aa aTS M447 | 4475 | W444 | 4 ATS 
ae. 150.000 | 150,000 150,000 150,000 150,000! 150,000 


LasBILiTi Es ' 
seeee | 4,179,062 4,180,357 4.194.601 | 4,202,884 | 4,214,945 | 1,901,550 
ioe erccses iieles | ‘thie 1,116,788 | 1,1 O54 | 1195805 | 477,500 


NATIONAL BANK OF GREECE. 

"Mar 2) Mar. 13, | Mar. 2, | Previous| Lass 

i = — i Ai Return. | Year. 

| Drachmm. Drachmm#. Drachmm.| Drachme| Drachma. 
ens | 1,368,187,302! 1,361,045.315, 447,677 '- 12858015,— 73,499,705 


Go } 
"| 2.559.710,943, 2,561.408,649 1,296,429,232| — 1,697,706, + 1265281711 
pie aonb bein 702.251 390) 751.618.810| 757,970,934 + 30 638.56 |+ 24,286,456 





LusiLits. | 
cireu | 2.255,180,06 | 2.217,579,786) 1,5 + 37,600 275) + 675,871,395 
ee eat deposite 5.180065, | TE 338 162 107 809,611|— 31,524,375|+ 13,704,176 
Private sight deposits! 1,015.475,798) 1,037,150,265, 825, 23,674,465, + 
Waxed dates — a 990.71 981,340,414, 747,124,552 + 9,578,129) + 943,595,991 
IMPERIAL BANE OF GERMANY. 
(000’s omitted.) 
—Tpril 22.) April 15, | April 23, { Week's 
i a — isa | Movemen: | May 30, 1914 
» Mark Marks. arks. Marks. 
Gold sanncoiill 999.868 999,865 ls 1,315,040 
Of which deposi- 
ted in Baak of i | 


Motes in circulation! 132.527,759 | 134,063,615 









































eee hohyy 


PU MRE eens eaiopianclrodohogs 

















































































































THE ECONOMIST. 


BANK OF JAPAN. 
(000's omitted.) 

Mar. 18,) Mar. i, | Mi 7. 4, |) Mar 26, | Position 
| Meas. | ist. | ist 922." | is. |Jme30, 1914 

a ee 56 | aoe | 1am 748 | Lares | ie 
pata *1} 07917 | 13288 | 87,299 | 120,99 | 45.595 41,740 
iseeeee 99,986) 84,885 | “ 86,280 | 167,218 | 70,540 
Motes .....--..-+-| 1,142,696 | 1,097,287 | Lawn gto | 1.374.637 | | 1057667 | 362,270 
Govt. | 331,198 | Tswoe 1,302,403 | 1,421,304 87,340 
Srtnae tenovtis ) 43,227 | 87| 39,616) 141,284| 11,440 


BANK OF ITALY. 











(000’s omitted.) 






















. . 20, ar.i0, | Feb. 28, se o Position 
1922. 1922. 1922. 1922. May 3, 1914 
Lire. Lire Lire. | Lire. Live. 
Total cash ......| | Lal | 1,412,067 | 1,414,768 1,461,728 1,337,702} 1,221,875 
Inland bills. ..... 4,512.49] | 6,342,881 | 4,364,065 4,416,827 3,328,579 418,400 
Foreign bills .. ami3 9,462 9,454 29,368 81,300 
Advances to the : 
Treasu .+++| 6,474,341 | 6,555,509 | 6.540,964 6,582,314 7,478,734 nil 
Other advances. .) 3,317,307 | 3,317,832 | 3,434,026 3,639,136 2,132,427 79,175 
Soe. ienbe 535,394 | 535,364 533,865 534401 216,717 205,700 
ABILITIES. | 
Note Siesclation|i¢00a,T10 13,839,045 hssreass 14,112,251 _ 483,451 1,556,925 
Deposits & drafts) 1.940.075 | 1,866,944 | 1,819,125 5 1,855,574 1 1,928,687 193,975 
NETHERLANDS BANK. 
(000’s omitted.) 
May i, | April 24,/ April 18,; Aprill0, | May 2, | Position 
1922. 1922. 1922. 1922, | 1921 — 
Asserts. Fiorins. ae. | a. Florins. | Florins. orins. 
ENT Sencoecseses 5,575 5,608 | om 5,420 13,926 | 8,436 
Dacts. & advances 482,352 | 406,101 408,602 | 407,023 544,508 | 153,504 
LIABILITIES. j 
Notes in cirulat’n.| 1,059,786 | 987,228 | 1,000,580 | 998,809 | 1,118. a 316,632 
Deposits .......... _ 35,098 | 26.69 $0614 | 5.016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
| April i, | Mar. 25, Mar. 18, | Mar. ll, | = ie 
| 1922. 1922. 1922. 1922. 921. 
Assere, | Lei. Lei. Lei. Lei. Lei. 
Gold..... eceveccsves| am 4,601,590 4,581,590 4,581,590 3,761,722 
Se, Gs encpevec ces 3 448 377 298 
Government loan ..| 12541163 | 12,552,798 } 12,558,429 | 12,558,625 9,177,275 
Other — | 2,778,619 2,770,220 2,830,623 2,771,212 2,520,835 
Notes in @ cirealatioe | asseto09 | 13750966 | 13720913 | 13,675,953 | 10,962,039 
eposite............| 6,172,005 | 6,231,469 _ 6,308,057 | _ 6,291,291 |‘, 5,275,635, 
NATIONAL BANK OF BELGIUM. 
ie (000"s —. 
nag 2 : et ~~ | Position 
| April 27, | April 20, | | April 13, April 6, ‘a ril 28, ee 28, 
1922. 1922. 1922. 1922. pr 1914. 
ASSETS. | Francs. | Francs. | Francs. Francs. re Francs. 
aa Callin om 327,499 | 327,286 
; ee. 4 ’ 326,327 326,642 | 333,528 | 322,650 
Securities ........ 463,746 | 446,972 447,638 446,839 694,575 | 697,600 
LiaBILITIES, 

Notes in circulatn . _ 6,302,032 ‘eam 6,297 6,320,677 | 6,320,968 | 6,105,858 | 934,150 
Current accounts..| 731,472 | 732, 176 716,192 | 731,296 | Tiss? | iiaaas- 
SWISS NATIONAL BANK. 

didtmsrtec (000’s omitted.) 

“fea.” | “Sosa | “Tema”| “Ren” | “geil 32: |, Position 

Assets, Francs. 3 Francs.| France. | Francs. — 
Set cvccervovcoee oo ee | § foonae a eee 171,175 

neneshenaned 08,000 08,000 1.146 

Dariehens-Kassen. 18.263 17,562 | YS 171820 | 17,671 | 8,764 — 
Assets & — a 329,269 | 326,591 311,685 304,419 | 435,041 103,000 
Notes in circulatn| 801516 | 765,176 787,569 804,296 971.466 | 275,925 
Deposits..........! 242.936 | 268,551 344 | 205,186 | 126,837! 33,750 





The Monthly Statement of the Swiss Federal Loan Bank (Da:lehenk 
shows that up to March 31, 1922, total issues were Fr, f which 
Bank, 


Fr. 17,807,800 was held by the Swiss National 
BANK OF SWEDEN. 


April 29, | April 22, | | April “Week's 
1922. 1922, 1 /, 





(000’s omitted.) 


Year's 


27,181,482, of which 


| May 24, 


921. |Movement! Movement) 19]4, 
aw s~} Kronor. weal | or. | Kronor. Eronor, 
Selene ‘Sbr,ao v | + 1 —_ 104,918 
ills 110 77,172 | 121,731 _-* 
ewe —~ oe 78, 1 | 31 |+ 938 43,321 112,172 
. Securities 72,208 72,208 12,696 | y 59,512 32,465 
Discount andloans| 492,7 4 _ — 
se eames 92,715 196,719 | 503,64 | 4,004 10,919 112,668 
D circulat’n| 582.211 | 543,002 680505|+ 39,209|— 98.294 | ones 
te at notice, 300,565 | 317.318 191,597 |— 16.753 |+ 108.968 | | 
AUSTRIAN BANK. 
(9000's omitted.) 
| April 23, Agu 15, | April 7, Mar. 
Assets, ¢ Krone. 92 isi. 
i rone. . K \. 
Gold coin and bullion, bills 781 761 673 none 
PIPGNED ocbasccocnccccenss | 5 5 5 5 
and drafts ws | 76,21 
evccscsscssccess, 85,994,081 81,715,151 | 76,212,846 2,846 
Loans tiptesserssesseeeasees | 541,070 546,414 539,111 539,111 
Notes in circulation indaccent 317,807,524 321,925,681 | 307,906,134 307 x 
ENIIED acacedadeencenccs eset 27,485 27,839 28,647 ae 
HUNGARIAN BANK. 
(000’s omitted.) 
hea 3, | Ap April 1 5, Mea a | Misa 
Ts. | a a i 
Gold coin and bullion, bills) 13,126 | 1S138 | oe “its 
Bilis, warrahte, drafts, ao 24,760,507 | 24,919,985 08 | 
i . i . 25,047,405 24 
SY eiaaiteotec dk 1,641,088 1,639,530 1,565,917 | ASIA 
Notes in cireulation. ... 29,872,550 | 29,972,746 | 29, 
eevee) 29.872 >, } 834,812 J 5 
ED terete 5,086,200 2,637,142 2,405,290 ents 








NATIONAL BANK OF DENMARK. 
omitted.) 








(May 6, 1999 


Assets. Kroner. | Kroner. | Kroner. | Kroner. Krones’ Maa 
Goin and bullion. | 228,325 | 228,330 | 228,330 | 22757) ™**, | Krooe, 
Loans & discounts| 444618 | 434.127 | 417.255 | 329'03|> joe, SM 
Debtorsabroad ..| 18,232 20,983) 19.273| 2a31 - “gj Sm 
Securities ........ S7£79 | 50,984 — 5.008 Kl 

LiaBILiTIRs, in 
Circulation ......| 446,163 | 440,822| 450018) 517,049' 4 53) 
cesverss | 132092 | 128,730] 127,209 | “63569 > Ty) A 
BANK OF NORWAY. 
(000’s omitted.) 
a .- 15, | April 22, | Week's | Posie 
| 1922, | 1921, | Movemens My3l.lgig 
Assets, aaa Kroner. Kroner.) Kroner — 
Ooin and bullion—Gold ......| wrarasi | 147,292 | 147,292 | ii, “4m 
Balance abroad and foreign 
BES sortcasecocshditnenbatl 41,009, 40,537 40.021 + 4| gasp 
Norwegian & Foreign Govern- 
ment securities ......+++.++| 9,835 10,085 9.09 — 250| ams 
Discounts and loans ........| 441,497 | 442,645 417,800 |~ Li | 
U 1631] 
ABILITIES, 
Notesin circulation .......; 380,129 390,126 415317 — oon | ny 
Deposits at notice .......... 142,699 | 135816 & 947 | + 8,883 


New rules for issuing bank notes have 


been given by Stature of ienanee 


1920. We are authoritatively informed that the right of issue of the Bank of 


Norway is calculated 
and at present extraordinary additional 
1921, until further order. 


Through 


atan amount of 250 


million crowns above the stock of gol 


amount of 50 million crowns from July %, 


Royal resolution of February 3, 1922, it has been resolved that the ex 


traordinary right of issuing bank notes has been reduced from 50 millions to% 











millions from February 4, .922 (this day included). 
IMPERIAL BANK OF INDIA, 





(000’s omitted.) 
Apel 7, | Mar. 3i, | Mar. 24, | Mar.i?,| Marlo 
922 | 1922 1922 1922. 1922, 
ASsETs, Res. Rs, Re. 
Govt. securities ............ 8.95.27 | 9,03,54 9.1588 | 921,70) Sms 
Other securities. ........ woes | 1,28,23 | 1,28,23 | 128.23 | 19817! Logit 
Loans .....cceee eos | 36,67,69 | 1811,46 | 15.9266 | 15,7209) 15.28% 
Gach GUOES ce cccccctccceve 28,0955 | 29,1551 | 28,1°.60 | 28.0353) 745 
Inland bills .. .....see0s eee 8,58,77 | 8,98,97 817.9% 7,99735 | 194% 
Foreign bills ...... Geaoodsece 3,43 | 3,45 . 8,87 8,42 133 
Bullion ..... inhaabatavdidéebs 17 | 12 13 19 2 
Dead Stock .....scececseees «-| 3,43,69 2,43,51 2,435.28 243,07 24147 
Sundries ....... Satiodpehocuee | 37,81 | 39.81); 34.76 | 326) Se 
With other banks............ 7.42 | 12,00 13,72) 1448) 12a 
GOED coscococcccccocesce scooe! BAH 20,47,60 | 18,97,11 | 17,0805) 17,2100 
LiaBILITIES, | | | : 
Subscribed capital ........ { 22,24,12 | 11,24,12 | 11,2412 | 11,2412) 14a 
Capital paid up......... esees | 562,28 5,62,28 5,62,28 562,28 | 562.28 
R@SCrve ...cecseceeeeseeeees 401,79 | 4,01,79 | 401.79 | 401.79) 4017 
Public deposits ............0. | 14,1396 | 20,0779 | 15,86.90 | 1393,99| 120631 
Other deposits .............. | §6,24,55 | 57,08,44 | 56,11.61 | 56,7827) 57,265 
Loans against securities .... 32,46 | 32,46 32,19 32.07 21 
Loans from Govt, of India .. | 2,00,00 | 2,00,00 2,00.00 2,00,00 | 2,000 
ee E: 91,56 89.44 66,53 61,29) 8 
The above inciuaes— - oe, ole é £ o 
Deposits in London ....... 63 59 62 63 6 
Advances in London........ 283 279 261 261 os 
' 
| 0s | 8 | 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
: a , | Nov. BD, Feb. 2, | Position 
Pega.’ | gaa. | ig | 192i May 19 
Assets. | ge &z ae 
QO comer rccesseseess| S62 | 3360] Suen] suse] 1m 
Goverment securities......| 38,928 | 40,052 39,994 39,595 
ABILITIES, ‘ 
Notes in sirculation ......| 82529 / 35,809 | 54.722 | 4 #0 - 
Government deposits ...... 2,88 2,520 2,520 | 16.886 a6 
Other deposits ........ 238 | 128 12,707 | & “ 
By authority of the Rayptlen Government British Treasury Bille were sre depot 
in Hen of t eold, 
BANK OF FINLAND. 
(000’s omitted.) = 
April 22,; Aprils, | April 25, }yrovement asada 
1923. 1922. i921. | = “a 
Asszrs, F.mk. | F.mk. F.mk | F, ob. 508 
Gell ccamessacpamseeemee Semi 4 42.626 ° 
Balance abroad and 0.579 
DIMS ....sseeeeseceseeeeee| 217056 | 137,451 521,256 r 20,395 wi 
Finnish and Foreign Govern- ao 
ment scourities ......+...| 778,566 | 778,565 1,065,599 Pe 0.55 16,151 
Discounts and loans........, 794,996 965,029 | + 
LisBILITIES, 123.91 
Notes in circulation ........| 1,388,977 | 1,423,915 | 1,425,60> |~ ‘sm | me 
Deposits at notice .......... 119,678 | 71,406 | 88,256 |+ 
_ BANK OF PORTUGAL. 





POLISH NATIONAL BANE. 


“oa 





LiaBILITIES, | 
Notes in circulation ........ 257,332,410 


Deposits 53,278,222 


OPO ee ee ee eee 








omitted.) rae 
March Si, Mareb 10, 1902. 
Poli | Polis | Polisb 


Mark Marks. | 
Marts. 98,561 
45,200 


eso] N89 Son 
a 
382,70 550668 


830, 20! 
601:,00" '230. 
7 ase622) 41 

402,416 247. an SO 
70,184,7 (06 64 651,500 


3 


250,665,464 
66,999,184} 


Deposits - 
Other liab 
—_—_ 


$ 


fsamak "Ss 


SBhak 


BSeRs 


=" o= 


—_—o- —_ 





NATIONAL BANK OF BULGARIA, 
(000’s omitted.) * 
-- a gue Ee | Dec. 22, ) Nov. 14, 


i921. 1921, “1921. 

AsseTs | Levs. Levs. | Levs. 
sesssovopen soassersseseneseseensoeenees | 61,307 62715 | 63,239 
onset sat foreign banks ........-ccccccccoes | 986,725 989,123 | 1,051,126 

LIABILITIES. 
epoaadete 0 qtbenbedidieda 3.615,439 3,570,374 | 3,592,379 
ireulasion 

Bot svances a ool een |_ 3.667.507 | $691.997 | 3578°312 





THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 
ee Lt en or. ee 


| February 28, | January 31, | December 1, | December 3] 
1922. 1321, 1921. 








1922. 
s, Latvian Rbis. a Rbis, (Latvian Rbis, Latvian Rb! 
ae 73,431,115 | 93,893,005 | 123118634 | 1) %677,6% 
212765503 | 290561915 | selaiene | Jani 7u'Ss 
385,359,428 | 225,721,257 | 370,873,334 | 108,268,974 
44,125,698 46,829,823 | 74,336,921 | 213,786,954 
; } 
QUE ncccacecerecccoass 300,000,000 | 300,000,000 | 300,000.000 | 300,000,000 
RIN ssnsctsaoennvece! 355,455,466 212,602,160 | 341,892,091 | 233,317,483 
Other liabilities ........ 308,353,578 | 230,600,462 
BANK OF ESTHONIA. 
a __ (00's omitted.) 
—_—_tlt(“(i‘i‘Ct:téCir he Dec. 31 Nov. 30, 
| _ 1922, 1922,' | 1921. 1921. 
Assets, | BE —_. — See. E. Marks, 
Gehan ..ccsccccccccces | . | 40,60 342,493 
commen... 2,308,528 | 1,818,576 | 1567722 | 1,397 928 
LIABILITIES, 250.000 250,000 
wa] paid OP ..cceceees | , | 250,000 250,000 
ee res 10.674 | 10,674 10,674 11,674 
Notes in circulation ...... 700.000 500,000 350,000 350,000 
_~ =e | 1,359,543 | 1 109, 122 | 1,069,786 | 1,021,017 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000's omitted.) 
a ——— ED 
April 23,/ April 15,/ April 7, | Mar 31, | April 23, 
1922. & ~" 1922. 1922, 1921, 
Assers. Cz, K, Cz, K, Oz, b 
‘Liabilities of the Austro- —_ me 
ae Bank to the 10.096.701 | bs 
Banking Office ............ 10,096,701 | 10,096,701 | — 9,527,965 
Discounts and advances . 2,742,553 | 2,763,975 | 2,860,187 | 2,899,783 s2shaen 
Gold, silver, foreign bills and | 
balance abroad ............ 935.874 942,829 863,545 | 932,005 - 
Other assets .........ccccee. | 562,192 | 601,750 | 595,696 | 563,748 | 1,824,570 
LIABILITIES, 
Sate notes in circulation...) 9,704,161 | 9,797,213 /10,124,602 |10,323,069 |10,462.209 
Teens pai cetaii 2,197,955 | 2,165,555 | 1.917.795 | | 1,741,338 | 1,668,624 
Ober lisbilites aes 2,435,204 | 2,442,467 | 2,373,732 | 2'427,830 | 2'455,104 





. Resulting | fro rom b bank notes, current accounts, Exchequer bills issued by t 
Austro-Hungarian Bank and taken over by the Banking Oftice. ose thestios 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, 



































(000’s contted.) 
April i 33, BH 15, Aped 8, | Mar.3l, | April 22, 
| 1922. 1921, 
- AssErs, Slee | Dinars, | Dinars. | Dinars, Dinars. 
wl 70,381 73.631 | 13.632 73,643 64,3°9 
Other coin and notes| ——_17,270 | 17,530 | 17,404 18,394 20,816 
Foreign eredite hates woa.ses sor 708 307,585 | | 301.894} = 353,475 
Telelertssees. | 1,194 | 848,852 193.500 
Gort.advances ...... | 4,418,525 | 4,418,521 4,418,522 4,418,521 | 3,713,980 
Noein sirealation..| 4,819,208 | 4,863,800 | 4,870,764 4,784,779 | 
‘ Y | 4,784,779 | 3,665,361 
State credits .....,.. | $34,282 | 334,281 | 334,281 | 354/281 | + "374,909 
etn anpe |__ 577,807 _ 534575 | 527,470 | 554,968 | __341,755 
a LONDON RATES. 
if, 8.14.14. ]".1*, 4) 
| ie: Ee 3 a a a 
/E8 | 28 | 8 28 28 | 28 28 
Bank rate (reduced trom 44% Apr. 13) * telelelal ~e 1% 
M rates of discount teeeee Seeeees 4 3 4 4 14 
= oe drafts......, | 2% | 2 2 2 ra 2 2 | 2 
1 G0... eeeeseeee oveee! 2 2 el 
teat do Setmipaeeuneen ote a 7 a 2g 2 a A A 2 
seen ceoe] 2h | 2ye 8 de dl QoS] 2 a] 2% 41 2 
; (Treasury Bills) :~ j | | 
a eee covcees| 2h 128 | 2% 12% jm | 
~Dar to day seeehenne eeseee| i 24) . 2 if 4 1h 2 34 ? 23) 3 
Sseasibe rans evecces!| 2h 2h | 2h | 
mn nencet: Ban contender 2 2 2 "| 2 2 2 
A notion ee Bt call. 22 coool 2 12 (2 12 |2 |2 2 
ee saseessseressvesesess tres 2193 | 23 fap ia fap | 
aut } Additional to those offered by tender in the preceding week 
oumee with the previous weeks :— 
ra 
| fs ae ee Bills, | Trade Bills, 
2 3 Months, 4 Months, |6 Months. Months. 4 Months. 6 Months. 
i 7 ake dte 
ral | * | % % % % 3. 
M13 | Se 4 
Me 03 | Sh t 4 d ‘4 8 
wes | 8 r 4 4 4% «5 
Meee! 3 if mn 4 5 
; 4 
vessoal ; 3 ¥ 4 : $ 
Raed ; 4 5 
4 4% 5 
2 : 4 414 ; 
4 4i¢ 4 
4 414 








THE ECONOMIST. 


OVERSEAS BANK RATES. 


~— Bank Rate — 











Changed. “>, Bank Rate—. 
ee soos July 1,1915 , 4 Madrid wor ae - 
Bern vvoessn =e 33 ant et Paris eth Mar 11, ion Ate 5 
Brno = May sis °° : anaes oceccceees > 27,1992 .. 5 

on —— thaws Sept. 4, 1920 Raa. sab fees . po oe ; 
ebtaeés Apr. 27, 199 7 — | lhU€v. oo 
Chnistianis eee Su 5, 19m 6 aeiens ‘ank Mar, 10,1988 .. . 
Copenhagen .... Apr. 25,1922 .. 5 p! nen — M 
ngfors .... Nov, 8.1920 [2 g | pA BCO8 eeeeres. Nor wim 
Lisbon ....77"° Sept. 35,1920 «2 7 | Vienne 7'°""*° ov. 1a gig 3. 
New York Peis. CDRS oo. cee. Nov. 29,1921 .. 7 
ral Reserve ., Novy. 2. 1921 43 OER 2. cease Sep., 192] ...... 7 
wee RATES OF EXCHANGE, 
London on Usance Par, | May 6, April 28, | May 5, 
2 192) 1922. 1922. 
PN sckcc. francs t oma | 48+ 33.35 
Berlin ........ Seats to al cr 5 i $0 — tag ese 
ylsune Seeces lkrone to £1 7? 24°02 1425~ 50 33000 35000 S70. ‘er 3 
Prague ......| ikrone to £1 | T.T. | 94-03 | 282-287 | 3 230 | 228-231 
on - ates |P.marksto £1 7.7. 20°43 | 3400-3450 | 17 000-1000! 1725018250 
Bekarest ©... tei to £1 nT, 25,22) | 230-240 | 615-625 iS 
Constantinople, jpiastresto £  T.T, 110 | §20—540 ao = ACO — 
NR oronciedee jlev: £1 | . ~The - 
Bo as to 2.2 25°224 | 322—328 610-630 600—640 
: grade. . ‘/dinas to £1 2.2 25-234 137—142 295 290- 300 
Amsterdam ../florin to £1 PT. | 12107 | 12-21-24 | 11 - 591-604) 1) 574-58: 
rassels.....|franes to £1 | TT. | 95-235 | 48-azag | 1h. g2kG0h/ 12 574-58) 
Christiani k 12 . laoo 
3 . & ..|kroner to £1 T.T 18°159 | 25 - 87-92 | 23 63-68 | 23° 80-85 
ockholm .,./kroner to £] T.T. | 18159 | 17°05-10 | 17 0306 | 17°15-18 
Gopenhagen . ‘kroner to £1 T.T. | 18159 21-g3-gg | 20 * 82-87 | 20 * 90-95 
singfors mo marksto£)) T.T, | 25-223 | 185—Jag 216—219 | 210—212 
Sreec voeee [drechmen tod] aa 25°224 | 683-69 | 99~103 99—100 
reeceeses | eT, | 25° 79 i — 832 
cae aneriand -. francs to £1 T.T. | 25°22 | 2232-37 oat “ie one 99.23-¢ C2 
Madrid ...... pesetas to £1 | T.T, | 25-294 | 28°43-48 | 28-4952 | 28-065 
te pence toescu.| T.T, | | 5$—53 44-2 43-3 
Alexandria .. Piastres to £1) Sighs | oh | 973-3 BB 973 - & 
New York . ollars to £1 | Cable| 4 | 3°979-2 4° 423-429 | 4+ 4442 
Montreal ...: dollars to £1 | Gable | 4 | 4414-425 6 4-49-50 ° | 4-515 52 
Buenos Ayres. pence to dols.| T.T. | 47° 413-3 444-449 445-2 ’ 
Rio de Janeiro pence tomils.|90 days) 16 | 84, 7} m 
Montevideo +. Pence to dols| T.T. | 51 | 39--49 423-33 43—~434 
Valparaiso ++ pesos to £1 = 90 days; 13°33 |+34+40 39° 30 138°50- 
— reedieen ing. to Per.£1/90 days 8 Par | 2% prem. 18%prem. | 18% prem 
alcutta .... ster. to rupee} TT. ' 10 to = d-34d 1s 3nd aod | ls 4id-da 
Bombay ...... ster. to rupee’ TT, |} Gold + i ls 3. “94 ls 44-3 
Madras ...... ster. to rupee; T.T, |! Sovn, is Sgd-3d 1s 3 ls 344- 
Hong Kong .. ster. to dollar} T.T, | ,, 2s 64d- ha 2s % 4244 2s 644-7p< 
Shanghai .... ster. to tae] T.T, | .. | 3830-43 3a afa-cha Sid | 38 5d-6ad 
Singapore ....ster.todollar| T.T. | °° 29 349d-32d ase ig | Qs 3¢4d-ifd 
Yokohama. ster. to yen T.T, | 24584 | 2847-534 | 98 1 | 2s led-Bd 
Manila ...... ster. to dollar’ T.T, | 24-066 2s 34 +28 Ms +2 384 
Mexico ...... Pence todols, T.T - 130d 2d—28d | Bd—28a 


+ Rate for previous day 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 














May 5, Apr. 6, Apr. 13, Apr. 20, Apr.27, May 4, 
1921. 1922, 1922, 1922, 4922, 1922. 
SMI bcc rcvvscccecccrccs 6 .. 44 . 2 Ms 34 os x o 
Time money(9 days’mixed coll) 7 .. 44 .. 44 .. oF. oe 
Bank acceptances :— ——————-- ——Selling Rates. 
Members—eligible, Odays 53 .. 3%... a. & 38 3 
Non-mem.—eligibie, 90 days & .. 3 we 3 -. &B 32 3g 
Ineligible, 90 days ........ oe na me & 32 33 
Commercial accept., 90 Aaya a a a: Re “SS 44 4 
RATES OF EXCHANGE, 
| 
Par | May 5, Apr. 20, April 27, May 4, 
How York ca— Level.| 1931,, 1922 1922. 1932 
London— 
CRONE csnceese ( 39175, 438 . 43962 44137 
Tine eeuane Dollars for £1 48666); 39775 4°41 44216 | 44425 
Cheques ...... 397 | 441 | 44937) 44387 
Paris ...... cheques Cents for 1] franc 1930 | 805 927 | $23 917 
Brussels ...... » |Cents for 1 franc 1g 8°05 854 8°47 837 
Switzerland .. ,, ‘Cents for 1 franc 1930 17°74 1945 1946 =| 19°31 
Pl encseccece » |Cents for 1 lire 1930 494 5°37 53350 |) 5*3575 
ae e+ 9 |Cents for 1 mark 23°83 15450) 0°33875 073525 03475 
Vienna ...... e+ 9» |Cents for 1 krone 20°26 023 001% OO013 00125 
Madrid ......,, | Cents for] peseta 1930 1398 15°53 1554 | 1554 
Amsterdam ..,, Cents for 1 guilder 415 | 340 3795 34 38°38 
Copenhagen .. , 1817 | 2125 2127 «|| 2104 
Christiania .. ,, Cents for 1 kroner 26°30 (15°40 | 1885 (1881 | 1850 
Stockholm .... ; ‘23°56 | 23605 2594 | 25°90 
Athens ........ 5, Centsforldrachma, 1930 | 6°20 450 | 455 450 
Montreal ...... 4, Cente for Can. g1 100 | 9000 § 9787 «69837 «| 98°37 
Yokohama .... ,, Cents for] yen 49°85 48°35 4735 47 47S 
Hong Kong.... ,,  CenteforH. Kong @ .. 5200 | 5590 | 55°95 5635 
Shanghai ....,, Cents for] Shng. tae! wa 68125 | 75°25 75°70 77°70 
Caicutta ..... + » (Cents for 1 rapee - 26°125 | 27°80 | 27°85 28°25 
Buenos Aires.. ,, Gold pesos — = — = se eo 
\Cente for 1 milre y F ‘ 
ake? ie 2060 | 1300 | 1100 11125 | 11-125 


Valparaiso .... ,, |Cents for 1 peso 


_ RATES OF EXCHANGE ON GERMANY 


Par | May 5,  Apl. 20, ‘. 71, ic 

Level,| 1921. = 1922, 
Amsterdam ......|Florinsto100marks| 59% | 428 || 093 | 0-905 
Guitecriand ooees- Francs to 100 marks, 12345 S| eat | 181 1°76 
ae. --i | 1 ree | bass 
coccse t |K to 100 marks 88°83 { & 6-42 i} ; 1335 
Ohristienta annena ! — 99 i} 1 1924 | 1830 








CENTRAL AMESICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 
} 
ParValue. _Ueenes, Fee tam. Rate. 





Country. 


Bouador .......-----Sueres to Al .... 


Venezuela .......- ‘loetioumnte Ah | 25°25 i , 
Colom “Dollars to £20 ..| 100 | April 25 
Sean ee Cordoba 8666 | > | Apel 9 | ts 
vador........ Colones to £l..../ | i | 
antateiesesese: “(Pesos to Al...-.-) 9023 | ty April 30 | 22473 
Coste Rica.::::.-:.:|Colones to fi----) 1045 April 8 | 1820 
Bolivis..............(penee to 1970 - . 18 i 138 
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London on Australiaand | 
New Zealand, 


Australia and N 
et = 
Buying. | Belling. Buying. 


New | Aus | New| 














Week 
Ended | 


Countries to which 
Exported, 


Countries from which 
Consigned. 

















follows :— 


GOLD. 
Available supplies of gold have been absorbed 


















SILVER. 






certain amount of buying for that quarter. A fe 
also were made on account of the Indian bazaars, 
importance. 












from the Continent and some China reselling. 







pression obtains that some Chinese oper 
they really wanted during the precedin 
whilst Chinese war operations 
cut their losses. Meanwhile, 


though the oon seems rather high, looked at fro 
point of trade. It will be observed from the detai 


the stocks in Shanghai are reduced by about 8 
amount of silver bough 
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ESTHONIAN 
The Bank of Esthonia quote Reval exchange rates as below: — 




















SIDED. Ti snnn dic specmndiece’ 
British South Africa 
Other Countries .............. 
Total value of imports of | Total declared vdlue of ex- 
EE Ais 00-65 tieanake oir 369,161 ports registered in the week 
Messrs Samuel Montagu 


and Co. write on May 4th as 


Gold to the value of $190,000 has arrived in New York— 
$100,000 from Venezuela and $90,000 from France. A Warsaw 
message, according to the Times of the 1st inst., states that the 
Polish Finance Minister foreshadows the establishment. this 
year of a State bank, with a new currency based on a gold cover. 


The unsettled condition of affairs in China has caused a 


The effect upon the market from the combined 
demand has not been very pronounced, owing to freer su 


States of America has not been much of a seller. 


ators bought more than 
g week, but, naturally, 
are in progress they are loth to 
the prospects are fairly good, 


per cent. 
ght under the provisions of the Pittman Act 












(May 6, 1999 








































must now be more than half of the 





total author 
repurchased (namely, 208,000,000 fine ounces). The toe 
ceil of the United States a in his last annual report gave 
. Mar. 4, | Mar. 30, | April 11,| April 20, following interesting details as to the way in whi 
Reval on 1922. 1922. 1922. et Yo22 is handled nny ant is being ai to ch the sil 
ae Selling. 5 Belling. conversion of this bullion into dollars, since, a : 

Leadon (cheque) 4 "Lot “1405 es “ae silver is a ‘ dead asset,’ while, as coin, silver an e 
— ¢ 15 | 11250 120 120 148 | be issued against it and used to take up a corres 
Helsingiors | *. 695 690 635 = aso amount of Pittman Act certificates, and at the same ait 
Stockholm ==» oie | tae | tus | ts 122 | replace the Federal reserve bank notes issued in lieu of silver 
Copenhagen ° 3110 | 3,100 | 3085 | 3,140 3175 | certificates when the latter were retired to make the dollar 
Amsterdam |, isi 100 13.50 — a | available for melting. Converting this silver bullion into 
ti mn 600 620 655 670 __ 6% | active asset oe —e the public debt to the extent of th 

—— coinage executed, and saves the payment of interest th 
——_ ye pe ae atiientae wes wm At the time of writing the omeanlated stock of bullion is beng 
_ The South African Sone ae ec ner rapidly turned into coin, and it is expected that this work yi 
Union of South Africa. Union of South Africa. be current before the close of the fiscal year 1922, now is 

Pee ss. 
Prom April 25, 1922. From April 95, ism. | Prosre Inpuaw Connencr Rervane, 
London on South Africa. | South Africa on London. (In Lacs of Rupees.) 
Co ee eet = 7, Aprills, April 
922. 1922. 1922 
Notes in circulation ..........+. 17,470 .. 17,410 .. 1739) 
Silver coin and bullion in India .. 7,745 .. 7,686 .. 18 
Silver coin and bullion out of India oo Ss «oe i. 2 
seme ene ~~ —p 2432 .. 2432 .. aay 
Gold coin and bullion out o a -— <¢€e 66. . ame ad 
—a a a, | Securities (Indian Government) .. 6,508 .. 6508 ..  g5 
* Plus ad valorem stamp duty. (a) No Tes on sales of T.Ts. or Securities Beltiah Government) z 585 .. 584 5B 
Goats enter d i of ex- 
OVERSEAS DOMINIONS RATES. TEs etree 200 20. a 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 


No silver coinage was reported during the week ending 22n4 


ew Zealand | Ultimo. The stock in Shanghai on the 2gth ultimo consisted 
on. of about 32,700,000 ounces in sycee, 36,000,000 dollars, and 
Selling 70 silver bars, as compared with about 36,100,000 ounces in 


sycee, 38,000,000 dollars, and 160 silver bars on the 22nd ult. 




















“Ane. Aus- | New | Aus | New | The Shanghai exchange is quoted at 3s 4}d the tael. Statistics 
| alia. ante tralia, |Zeal'nd.| tralia. Zeal'nd. _ aan, for the month of April are appended :— 
lr eo Peal Boe wed ek ae 7. err Bar Silver. 
eee stot oes tt = Bor Os Standard. 

Solipanensel se par par | 100 | 1014 | 1014 Cash 2 Months’ Bar Gold 
Ondemand....| 97 | 97 | par | par | 99) | 9m | io | 01 Delivery. Delivery. Per Oz Fine. 
Bae... oe | 364 an be 38 384 160) | 100) = d s 4 
80 days .....) 95) | 954 | Bel se | 9 | 92 | 988 Highest price.......... a % 0 
120 days - | Tos i co i se i ** i ee S ecteeenelidiatenamnemmnaes Lowest ” eererere + eee 332 eeee ae 

INDIAN TREASURY BILLS. Average ,, eee» cocoe OM coon AIOE .... F 
March 31 April 29, GOLD AND SILYER PRICES. ie 
1922, ° 1922. The price of gold and cash and forward prices of bar silver 
Rs. Rs. during this week and in previous years are as below :— 
Outstanding with public .......... 54,01,65,000 .... 50,88,15,000 | ———— | | N | sitve 
In paper currency reserve.......... 57,89,00,000 .... 57,89,00,000 Gold. Silver. | Suver. 
Total ....+.seeseseeeeeee 111,90,65,000 .... 108,77,15,000| 4992, Per | Cash | Forward, | Date, | Cath, 
India Office, May 4, 1922, = + oe Per | | oe 
BULLION Ounce. | Ounce. | Ounce. } aol 
The gold movements to or from the Bank of England are no a oe Bred : 
longer announced. For the week ended May 3, 1922, the April 29..| 93 3 | 343 3430 |May = 12, = ui 
stock of coin and bullion shows an increase of £1,000, com. May 1.) SBSi| wm 34 ‘ 1918 49; 
pared with the previous return. — 2. B31) = | 9, 1919, 534 
IMPORTS AND EXPORTS OF GOLD. oo soa 353 7, a 
ee! ' | 3 
Gold Imported into the United Gold Exported from the United _§..) 8 3! 354 se ee 
Kingdom. Kingdom. —s NOTICES. 





Week The Union Bank of Australia, Limited, notify ng > 
xnte? | valued secretary, Mr George Thomas To tors have appointe. 
‘1s2.’_ | 46 years in their service, and that the directo 


j bo bas beld 
as his successor, Mr Frederick Herbert Mclntyre, w lee 
various positions in the bank in Australia and London d 

t 22 years. snited, 
ese Natiooal Provincial and Union Bank of England, Live 
announce that a new branch of the bank is now ” ede the 
duce Exchange Buildings, Victoria street, age hitherto 
management of Mr F. A. Beaufoy, and the = aeeet, Liver: 
conducted at Biggerstaff’s branch, 41 North Jo 
pool, will be transferred to the new branch. the board of the 

Sir James Hope Simpson has retired from 

itish Trade Co tion, as find t 
sees vl souvent ip from continuing to give the 
time to the affairs of the corporation. 





for India. 


imited, has been advised that the Hoo. F. 
oe from the board, and Mr Mark ons Nae 
a director in his place. Mr Sheldon bas re aa 
on the expiration of the term of his office as 
Australia to the United States of America. 


w purchases 
but none of 


the opening of a new branch in Green Market, Penz 


have also been opened at Messingham (Gaise 


Sully (Cardiff). 

"The Cae County Westminster and te 
announce that the business of Regent's oe, NW: 5s 
conducted at 1 Marylebone road, Harley piace, 


transferred to new premises at 154 Harley § 


m the stand- 
ls below that 
The 


; ic. 


he finds that his engagements 


s 


elected 
as rom stra 


mmerct. 
The London office of the Australian Bank of = - 


; f a oe¥ 
Barclays Bank, Limited, announce the uns v eleb poo! 
plies | branch on Monday next, May 5th, at amoee. 
The United | under the mavagement of Mr R. Owen W! k. Limited, announce 
The im-| The London Joint City and Midland Bank, 


zance, 
wall, under the management of Mr C. A. Lee. ro were and 


ited, 
Parr's Ban 
bas bee? 
treet, W. 1, unde” 


May 


Hoars of 
The : 
already © 
other plac 

op 
On 30d 
ome 
o'clock. 






wz 
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errr poere FFE 
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oop aan es 


— te ete Gn Oe Oe 











Bee 
ores 


F 
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22nd 
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» and 
es in 
d ult. 


tistics 


nei 
fter 


eld 
1s 


r0- 
the 
rto 


iT. 


the 
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oe 
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avenue, Ma 


close 














China, : . 
after Thursday, June rst next, the clearing banks will 
On sa eaoes in the City of London and the Randen metro- 
an district at 3.30 p»m. on all weekdays except Saturdays, 
peach day the hour of closing will remain, as at present, 12 











: 877 
title of the Harley street branch. A branch has been opened | _Anc 


aida Vale, W. 9, under the Management 

— - L. a as resident clerk. 
basiness : Daily, 9 to 3. ays, 9 to 12. 

- ees e pour I Etranger, Soc. Anonyme, which is 

aiready established in Pekio, Shanghai, and Tientsin amongst 

announces that it is opening a branch at Hankow, 


Lo- 
isa Dutcu PLaytations have decided not to make interim distribution fo: 











Crosse amp Biacnw 
ELL, Limrrep, state ¢ i i 
past Year, after taking crodit for the cole af EPD Oth ee en tare 
vole ver, = still, owing to the heavy fall in the value of stocks 
imponstbin a epression, show @ serious loss. In these ci mastences is ts 
ae i.e board to indicate the probable date of pai pay 
Dene rd Beeference dividends, a 
’ ROFT, AND Co. state tha i 
denn of t, owing to the losses ing 
the tate a ae values, they are unable to Senmmnent oe ate 
May let : passed on November lst last or the final dividend (dv e 
cent. cumulative first preference shares. For the ~- e 
ved 74 per cent., but no dividend was 


Harrops (Buexos Arres), L 
not justify th s), Limrrep, regret that the results { ; 
shares. y them in declaring an interim dividend upon the camalett sive poe 






























‘clock. Joun Woop axp Bros.— ; 
, nate in ony pald ops Deccan the comalative participating preerenc 
NIGER CoMPaNny rie J 
DIVIDEND ANNOUNCEMENTS. African trade, directors are not justified th declann wey aren, the West 
Hate % pet Aunum, oxoept where | Dividena | CTylaive preference n'ara. iam ee 
* Interim div. +Final div. 7 owe do _ — “~ distribution of edivitend. the results of the year’s working 
: : ——_—— , va Laxp Company inti at, in vi 
Name of Company pee ay — od Lat’st! Pre- a of the livestock mashes ta aise eee a 
Final. | ment. Pa Year.|vious. | dist mmediate future, they have decided not to ke th ; . —— 
yment, | istribution upon the shares in make the customary interim 
—hhiiwayss tt ey ae | tember 30sh. respect of the current financial year ending Se; 
Casadian Pacific.......-++-+.-++ | He June 30 ra br 
South Indian .......0.seeeveeee | 38%" } Less tax vm 
Banks. 
inglo-Egyptian .....+-..-++ .-..| 5/p.s.* |\June 1) Tax free d 
Canadian of Commerce ........ 3% June 1] * tt D : 
Raya of Sood Sas dancoceces a nal ° | Less tax 6/ in £ . fpo 5 ait olices. 
Western ralian ........+++- *. 
Commercial Union..........00.. 10/ ps.i/May 23\ Tax free The Queensland Insurance Com Limited, ba . 
ibemmian ...+.--++-.++.sereees . | ee VP 20] ps. more commodious premises, 22 Biechia lone E.C 3 —— 
insh Catholic Church Property| | Tax free 5 Te 
bon Bolick and Mercantile .. ns | -» | Less tax ys BANKS. 
RISD oo. ce seee eens ones ps.*; .. | ie be ee 
Teh meaiatanaett |. | 2. | Subject to tax [10/6 ps|10/6 LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Averaye 
ps}10/6 ps rag 
son pecorasacasasecessoncceece. | 9/ pst July 1, Less tax a ; weekly position during April, 1922 :— 

u » i | " } . 
talon Tee «2... Retin seks 15%+ | .. | "Less tax ee te 
Brn Tee Soiccsseessevesees] 5 Ope May 2) Less tax 7 | tr 
Ee |\May } ee ee . i 
BD cas racers bsecenseces = ° oe 123 a caerranaEe, £ 4 ASSETS, £ fame 
ean chew T Pivesndond Mt] . | Less tax 10 — paid up ........ 10,860,852; Coin, bank and currency %, 

_ E ccccevees| ve pacoxd ako nil oe ge 10,860,852 | ay anaes with 
Elavatte Tee ........-.. 20000 | 10 %t | Less tax” "8 other accounts (includ- Balances’ oh. oni ——— 
Hunsegeria Tea ............. ess) IZ%t | Less tax nil ing balance of profit cheques in course of i 
helani Valley Rubber, Pref. .... ai | nil and loss account .... 359,829,504/ collection on, other 
Kombok (F.M.S.) Rubber........| (May 18) Less tax 5 | Acceptances and engage- banks in the United 
| Le nil ments on account of Kingdom ...... «e-.ee 9,120,596) 25 
| nil CUSLOMES 2... 000.000 18,191,045 — at call and short | 
ws BGTEED coccccccccesesss ME { 
nil Investments ............ Spa 182 
nil preg ye panewoes 51,249,426; 142 
8 customers 
a ities doa ey 
. pi ers j 
: 20 for acceptances and | 
, ; engagements .......... 18,191,045) 
y eee ‘ = = ae at head ” 
- ae office and branches.... 4,939,961) 
Mining. | % Shares of the Belfast 
Berenguels Tin... ....se0.. 74%* |June 1) Less tax Banking Co., Lim., and 
ginese Engineering tte ecccccees 10%* |May 15) oe the Clydesdale Bank, | 
manta eee ipa - ie dl Less tax’ i Sie sienatbiceieninees 3,258,665) 
Seem ewer ene! : uly | Less tax 2 s aan SEERRERRREIRNENES 
me Gold... Prisesddes 73% |June 16) Tax free mms <i 399,742,253 | 399,742,253) 
Other Companies." Ree cals ‘ m4 ASSURANCE 
‘.BC. Coupler and Engineering. : 
Amalgamated Trade “ Publice’ Less tax /3 p.s.|/44p.s YORESHIRE.—The report for last year shows that the fire premiums 
. eis psebévesecsa | 6% .. | Tax free 1 (| were £847,167, against £841,958 for 1920, The claims were £458,387 
ingle Ame sy 33, ‘May 13) F = (54.1 per cent.). against £419,827 (49.8 per cent.), and the expenses 
dua, Lees, and Co.(£10) ***| a = | H— 8 | were £358,679 (42.3 per cent.), against £337,937 (40.1 per cent. 
Brauits Warrant, Tlcimaed 1. Mee od a on ‘ After providing for unexpired risks the underwriting profit was £28,018, 
be af, Ont (eaten | T%t! .. | Pax free 1, ‘| OF 3-3 per cent. of the premiums, against £43,730, or 5.4 percent. In 
pebamian Industria perseneeeaie ey -- | Tax free g | the marine department the premiums were /475,817, as compared 
BombayGag.. Tt a . -. | with £946,522 in 1920. Claims on account of 1921 were £1 ‘ 
88S Ses eseeccese cl re a ! 9 47 525, anc 
Condit i Suppl redeesye | 6 a} (& Shenk tae ; " those on account of 1920 and previous years were £514,904. Aftex 
fasinh Electric » Wel... se. 11 %t Me, sal 15 | taking credit for £26,499 from interest, £34,000 was transferred to 
xiract Wool and Meri) °°" ""* Sha ay 31 Less tax 8 | profit and loss; the marine fund was then £700,748, against 
Pate United Breweries sence aan st } do 10 | £1,002,755 brought forward. In the accident, &c., department the 
Guteohead and Distsict Rogen 5% «. =| Less tax (jlo | Premiums were £1,040,464, and the claims £571,624 ; a transfer of 
aad Hotel, Eastbourne |.” % re oo 10 | £80,000 was made to profit and loss. The dividendsfor the year cost 
TE. desseses piles 15 Less tax 6/ in £ . ,397, and the total available receipts from interest were {95.859 : 
Hd, Poonalstor | i on of f ied al aking 
4, Paeker, Dea ”"**** tes | Subject to tax *g | the sum of {21,000 was carried to general reserve, making it 
liyderabad (Dece » *90 Oe seedsoe | £ 
an)Co. .... . 25 §29,014. 
ee China Steam Navigin., Def | | Less tax nil SCOTTISH WIDOWS’.—The report for 1921 shows that the new 
; mea ; “moat, Clive, Ord. and | Loss tax 56 | assurances numbered 3,636 for {2.365.399 net, as compared with 5,603 
Tobe pe Atkineon <7 °°7°""*"* | 3%* 1) Less tax .. | new policies, assuring £3,373.789 issued in 1920. The premium 
Jehan Renhgsocatasessssccosecs a Less tox Mt income was £1,594.643, as compared with {1.584,298. The death 
ire Dyna Pere ross claims were about 81 per cent of theamounts allowed for. The 
Lancashire ee ‘ on 4% 1g ] bout 81 pe t of th ants allowed for. T 
land o Storage 98 Tax free io | interest earnings were £5 8s 8d per cent., subject to income-tax, an 
leek es Warehouses "| | Tax free 10 | increase of 3s 6d per cent. over the rate for the previous year. The 
ithian Coal. rust,Def.| 1 ** * expenses represented 12.47 per cent. of the premium income, as against 
Mi et0sccccscceeess ; 26 ‘ t. 
Mabeneaet iP esse... +» | Tax free 20 | 13-49 per cen 
' Industrial’ Dwell. +» | Less tax 12 MISCELLANEOUS. 
ings | 'well- 
Mexboroagh and 3.7233." | com ANGLO.CHILIAN NITRATE.—The report and accounts for 1921 show 
= ands : tree] 5* = * 
Xp fetland Electric tit ‘ae ee Tax = 4 that the amount brought forward from 1920 was £210,624, from 
Pease and Ad Agency, Pref. “| give lune es 14 | which is deducted the estimated liability in respect of corporation 
Piachin, Jobuame Riesneegen “| 43; ‘May = sentase te tax -- | profits tax for 1920, amounting to £30 401, leaving £180,223. After 
wt Sepbenson Seesee ie Pee ad ” providing for income-tax, the service of the mortgage bonds, and ai! 
Seortigh, Company, Cum. Pref +. Less tax 5 | other charges, and the transfer of {25.000 to renewals account, the 
Tlors pagetage and Trust...) Jane 1 ee profit from all sources amounts to /158,384, making £338,607. Both 
tetas Land and Meer? rteeeee! 5, .. | Less tax classes of shares receive 15 per cent., free of income-tax, for the year 
- meee ; St (& bonujs5%) .. 1921, absorbing £135,000, which leaves {203,607 to be carried forward 
can! ee *e to the next account, subject to the liability in respect of corporation 











profits tax for 1921. The following instructive statistics are given in 
the report :— 





Year Year Year Year 
1918. 1919. 1920. 1921. 
Traffic carried ......tons 245,641 .. 165,203 .. 373,503 .. 221,896 


) Also bonus of «®) 11 months. : 
per cent. pref, Passengers carried ...... 27,611 .. 20,344... 39,298 .. 23,822 
(c) Also capitaiines Nouns ure eaase 17] per cent. Train miles run ........ 157841 .. 107934 .. 205061 .. 131,323 
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RAILWAY AND TRAMWAY TRAFFIC RETURNs. 


RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET soe 


ECEIPTS 























































































































































































. This table is extracted from the Commercial and Financial le 
|Week Ended April 30, 1922.|| Aggregate 17 Weeks 1922. canes Vhvoniel leat {Sex ts Sh 
ete Le. ae men cae Ph ae Gross Earnings. Net Barn’ ot 

i Total | ota! Sooo Sioa ngs, 
n. Passen-| Goods, Passen-~| Goods, | - Year Year |lucrease or Yea ee 
ea \gers, &c., &e. Week, | ers. &c. eae, Given. oe | Decrease, Given pa Inerame —— 
le! ¢ 3 isosll sara 62.067, 78,246 Seek S| 8 ae = Ye 

Brecon and Merthyr..| 60 1078 3,517, 59, . 393,892,529 469,195.808 |\— 75,303,279 57 40) en 

Great Central (c) .... on | 47,500, 141, er 749,200) 2,262,509 oe + ++1 400,430,580 | 405,205.414 |— 4,772,834 76.7 706840 Mga ‘2h . 

gn ane coor} 1201 110,200 101,700 211,900'|1,671,600)1,689. 700 3.361300 : aa ~ ne February, 1922, returns are based on 255,625 mi les of of toed, apa . oe 

Great Northern (c) =| ee 111,400, 158,500} 269,900)|1,460,700)2,520,000, 3,960,700 | 255,655 in x: 

pretloma N, Westernidj2ess | 366-200 458200 #24(000|s42800017 382090 12780000 | CANADIAN RAILWAYS WEEKLY AND a 

London& N.- Western(d)) 
Lon. & South-Western| 968 | 139,000 68,400) |1,950.300|1 009.300] 2.959 60¢ MONTHLY STaTEMayy sates 
Lon. Brighton & 8.C. (c)| a7 $8,983 29,165, 118,149)|1,367,219) 477,027) 1,844,246 | —— Receints for | Inc.or [Agere sn 6 Anelo-t 
& Carlisle (o) 423] 1,203 2,370, 3,573) 19,311] 29,176 48,487 Name. | Period. |iading. Ceipte for | Inc.or Aggreg't er 
Metropolitan (c) 33,195, 3,887 082)} 559, 63.876, 623,028 Week or Month, Dec. Receipts, Be. 0rd ab Li 
Oe bear 174,000 3009 £45,000 2,702,000)5,71 7,000, 8,419,000 Algome nue el ee 
Midiand & 8. W. Jnc.. ‘ 000 LD) udson Bay 7 mthe/Feb. 28) Gross 1 Baksp 
North Eastern (c) ....| 1,758) 129,100 262,100, 391,200||1,914,300|3,781,600, 5,695,900 | Ognadian Li l6weeks|Apr. 21 gloom: — pus a Banda 
Do Hull &B.Section| 92| 1,016 22,670) 23,686, 16,379} 546,400, 362,779 | Ganadian Ntn* 3 mths\Mar. 31| Gross $5,045.50 — 89L 718) 1 Bantal 
Do Dock Receipts aie o- 89 paid 145,171 Canadian Pac. 17weeks|Apr. 30 6 ; | ise - 708 0001 3,211,704 — 4 penn Baniet 
North London ...... | “ig | 4e6i 10,084, 14.745! 83,129] 172,865 255.984 Toy O00) 48,460.00 — 13 we 
South-E.& Chatham(c)) 654 | 125,800 4 aon! 1,907. 714,200) —_ Oanadian Pac.* 3 mths|Mar, 31 es > $2421 '000_— ao ae ‘_e Bas ( 
oat am - oe , Grand Trunk.. 17weeks|Apr. 30, .. £418,277 Bat 
Ceiaguest SS. ee | tae Temiscouta . 1 mtb |Mar. 31 Groes| asi ol em cian ed — 
Lon. & Sub. Group (c).. «e ee ee S119 ee | - 70,219 * Net earnings before dedu _ 
, cting tax — q 
Seaton ig cd at | ee Mare Taeervmammeies tenes os eee 
G w and (c)) . t 
Gt. N. of Scotland (c). i 5363} 8,130 1380 19,520!) 132.180} 174,400! 306,580 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, Pati 
Highland (c).......... 492 (a)/ 9,173, 11,757, _20,930)| 159,505) 186,466, _ 345,969 GE ae aa Bukit 
North British (c)...... | 1,3674| 66,300 117,100) 185,400 953,603/2,079,700) 3,033,300 l - | ag | Grose Receipa | Cerio 
Belfast and County, |S) for Week or Total Grom Chers 
Dublin and A-Bast’(bi| 160} 4386 x78 B14 34882 62603) 14789, — yee: : g ,—_Sonm. i or 
an ast. ( j : = | na, I 
Midiand Gt. West. (b) 538; 7,268 15,002! io |__ 432'86l ES | 192021. | + or—| 0m +e Cons 
(a) Including 10 miles temporarily closed. (b) Week ended April 28, 1922. g | Beira and Meshone- & oF Oe ee i Dem 
©) Week ended April 29,1922. (d) Including receipts from Amalgamated Lines atts wr eetaree ° : 9 = = = | ~~ — 6160 .. 4 — 
9 EA Ww ° us ee mths | 1 + 436 655-1 
ik VERSEAS Sees‘ Snemares. | New Cape’ Centrai:.|14weeks|Apr. 8} 205| 2783|- 70 aie Le Dust 
|. | we | Gross Receipts | Rhodesia Railways . 1 mth | feb. 28) 1.397 | 112.884 — 20.870 . no 
: 38 | w kor M a | _ “ieee Ge 
Name. 'Pertod.| S| z eek or Month. | eipts, 
a — TRA AY E ROSS RECEIPT Gole 
| a Aa | tenn en NS | + or— War WESEEE ¢ . Gold 
a = 
INDIAN, | Rs. % | ES) Receipts tor Tota! Gul 
Assam Bengal ...... ‘S2weeks. Mar.31' 993 laa’ 42.276 + woes 15, 484 —18,10, = Week, 
Barsi La, Ry........| Sdays |Apr. 8 118|  49°700 m1 — Name. | Pertod. 3 22 | ——=_|_ Bae ne 
Bengal & N. Western  Aeweeks Mar. 3 2,067 janzaosi0 $3.28. 28.672!1 ,38,83,280 + 6,50,453 & |as | 1922 | +or—| 19m | +e- ine! 
agpur aye Apr. 2,697 | —$—$ S$ ———_____ - ——_____ ____ 
Bombay,Bar.&CL...| 3wecks| 92 2871 | 28.38/00 4 ta.sr0001 72165,000 + 5,34,000 | Anglo-Argentine ..../17weeks|Apr. 29, $29 | £85635 + 5213 12+ 5 = 
eet ad S2weeks Mar.51 1,342 laussaasa + 1,93,643, 3,18,90.391 + 25.23.3849 | Burnley Corporation| lweek 2913) £5,184 + 175 | je 
Deihi,UmballaKalka, 2weeks Apr.15| 239 — 73,000 — ‘53,282 1,69,009 — 1,80,570 | Calcutta Tramways...||7weeks 29 35h) Rsl07.115 + 20835 .. i+ Hbi e 
Bast Indian ........ | 4weeks 29 2,772 | 31, ip + 62,000! 1,09,16.000 —19,23,000 Chatham & District...| 5weeks 13) 15; &£1602—- 1 21,585 - im 0 
G. Indian Peninsula 3weeks 22 3,121 31,04,200) + 1,40, 000| 93,26,500 + 4.47 608 Egyptian Markets ...\l17weeks ww. | | (£2,016 — KB NG 1 Ea 
Madras & 8. Mabr....52weeks Mar.31 3,028 | 26,00,00C + 68.385 6,68,02.914 + 28,10.022 | Glasgow Corporation = Ka 
Rohilk'd a Kumaon' 2%weeks 31 259 1,03,335 + 7, 170) 12.6 69,560 + 56516 Tramways eeceeves |48weeks 29 99 ! £44,588 = 5,412) 2,140 80— Iw Ka 
Do Lucknw-Breilly26weeks/ 31 302 | 1,76,028 + 52,245) 18.08,772 + 345,339 | Isle of Thanet ......\sOweeks 30) .. | 4813 + 119 87+ Ke 
South Indian ....../52weeks $1 1,852 }4)1823817| + 1,39,314  4,39,10,189 + 31,82.153 | Lancashire United . ./1Gweeks 25, 39 B05 — 156 SOsi= Se - 
Sthn. Punjab(month) 3 mths Dec. 31 717 | 8,95,697/+ 77,836) 23,00 00,704 — 2,36,364 Liverpoo! Corpora- , - ie Ki 
Argentine (8). | £ ee ; tion Tramways 8 ..|lTweeks 29, 124) £28,958 + 3.760 489012 + lal i 
Argentine N.E. ....43weeks Apr.29 152 12,300) + 700 a, 100 ~ esos L.C.C, Tramways....| Sweeks May 5; 156| £91,117 — 12,035, 435517- OH ii 
Argentine Trans... ./43weeks 29 «(lll 2,820 751) 7.945— 28070 | Madras Elect. (2 wks), \l6weeks Apr. 30) .. | Rs48,502— 1,165  38617%9+ = li 
B. A. and Pacific. ...\43weeks 29 3,428 | 182,000.+ 22,000) e1sanoD + 438,009 | Pernambuco Trams. ./l7weeks| 30) oe 3231— 313 GAIT- MS li 
B, A, Gt, Southern . . 43weeks 29 3,889 | 185,000 4,000| 7,042,000\— 273,000 | Singapore Electric . ‘lLoweeks! Mar. jar.lli .. | @14451.+ = 177 1SL28Ti+_ BS L 
Si ete. aiid = Hes 69,000) + 27,000 1,782,000 + 495,000 L 
eee as i TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. u 
Buenos Ayres Cent 9 mths\Mar.31 190 | 46.558/4 6.548 411480— 7588 l 
Central Argentine ../45weeks) Apr. 29) 3,305 | 199,000 + 24,000) 7,807.000;— 373,000 | Receipts Tow L 
Cordoba Central ....}43weeks| 29 10 1,205 47,500 — 17,500 2'139,300|— j 137,200 Name, Period. Ending. Mileage for Month. Receipt. y 
Entre Rios ........|4Sweeke 29' 81] | 16500 — 9,300) 829,200] — 175,800 = | 1920-21. 1+ or — 19041.) +or- : 
Brazil Gt. Southern) 3 mths/Mar.31| .. |Ms38,500— 1,500, 115,250 Wie! 
Gt. West. of Brazil. ‘hTweoks Apr.291,005 | 11'700— 1'200,  dision/— 25,700 | Barcelona Trac. || 5 mensiMar. 31 erm 3,937,152 +1 015,409 Lo } 
Leopoldina ceverees(7weems| 291,831 | 26,313 — 78291 458,526 — 100258 | _ repts.in }t Rb C6107 Te ee 
San ~ssereess-iL7weeks| 30} 1534] 31.8894 6167) 463.769— 47477 | Brazilian || 2 mths|Feb. 28 {Sor 14,675,000, + 2,552,000 shan Sau , 
Beate of Bahia, 5.W. 1 mth Mar.3i, 62 |Me460003 2500 + recpts. in mil. Nev | 8,360,000 + 2,581,000 1458904 kil 
acitite and Peru, hn alls | Brisbane Bleotric 3 mths|Mar. 3 Gu “esi ’ A 7,771,665 + W014 | 
fagasta ......../]7weeks 21; 5) a Brit. Colum " ross - a 
Aranco sega (Tomar) —— (ke See | iesteia, ao. J 9 mths 31 {Nes _— $251.89 + 2,382 215300- S0 ) 
weeks)....|16weeks| Apr. 30 sea" 12,395 — 1 13.757 Buenos Ayres aah | 
Peruvian Corp. ..../10 mths)” 30| 1/059 81216/050 — 192,010/¢12,794,330. + Saver | _Oroze Trams ..| 8 mths|Feb. 28| 514 | 1,275 4600H + 
sutecscettscell @ mtbs Mar. _ 172 |(b) 10,650 — 9,503 84,872) — 158,618 | Burmahb Electric ee : + Sm 
Cu on | G 811 Trwys.& Lgbtg.| § mths|Mar. 3 r = th 95 e 
‘Cuba Railroad ..... ross 02,974 — 500,572 7,020,807 -3,080,201 ross ’ e « et 
Serfeecdeae as RE: Se RR cece |e as 
eee ain 7 a» ie an - 5h 
Vaitel of Eee prweehe Age nite} aan 132} '477,078|— ‘170745 


795— 46,262) 3,276,074|— 2,127,986 


ruguay Natural Gas aj) © mens|Mar. 31 Gross | $9109,480 + 21,752 615#6+ 
ano 

Central Uruguay..../43weeks| 29 eas Carthagena 

crea Braga. Sweets 73 | 25,624— 4,546) 1,095,088+ 33,551 


coz 0g 


HerreriasTrms.| 4 mths/Apr. 30 12 




















































23) SIL 6317 — 319, 221,286— 28.767 | Catalinas Wareb.| } mth |Mar. 31 Gross 12,100 1.736.975 — VOLE! 
©. Urug. (North Exi,)|43weeks| 185 — 5% lierr|— | { Grose is se aS 
C. Urug. (West Ext)\43weeks a| ases mel lonasela "Zen | Cities Service Coa mths 31 { Net ar nS Sa 
Fildland Uraguay ..|10 mths 319 | 12,979— 20538 142891. — 35,197 Qutiedie Lighi.£0.|12 mths Sl ss yO | SAE 

orth-West Uruguay) 8 mths\Feb.28| 113| 4,680 — 54,165, Sup. of Vick 48weeks|Feb. 43.025 2a1ae+ 2 ae 

a -++-| 7 mthsiJan, 31 a | 1,915 + Havana Bloc R } 2 mth Nes 149,659 389+ i 

ther } ower) | 

aicoy tnd Gandia ..tmeeks Ape. 53 |Ps 18,800 + i psocacian) 9 mths|Mar = 135 ani + $e 

BUlbA0 -..+--00e 0000 3m 3, 5 2,079 — Light & Power} | vu) UNet | 9a 

Pre Re 3 mths Sl} 13%) 12,000 + Kalgoorliellee. | | 1 mth if “ 

c at Riy.10 mins\Oct, $1] 86 | 17,240 — Tramways ....j) 1 mth jJan. 5535 aissa- WE 

Dorado Extension .. 2 70 8.500 — Keystone Tele. ++ 3 mths/Mar. 31 aooes 11,250 1A it - 
wy. Ext| 2 mths 45 4,000 + a 

= ++++/LO days |Apr. 8,731 — eT. 

a. of Syain 104 | Ps95,125 + c 

ay . Gross 88,212) — 

So @eunn @ Cased 31 “= oa 

aes ee Dd 


















oa 9 mths\Feb, 281 16,380, Montevi . 
“3 case Mar. 5 | 5.250] + 750 Tool S ; 
eaeecenese weeks\Apr.29' 100 5304+ 1,234] 148835\— 14.090! Victoria Fallea: 
Bante Fe Province! i mih (Mar.3i\ .. issi201 + ators 
Samana 2 mths Apr. 30 6,910) — 24,230/— "9,263 
srs nod | 3 mths/Mar. 3), iis |qoitea 33,755,- 9.575 
(a) Converted at par. (b) Converted at th: 
9s at the current rate of exchange. 





t 4 weeks return, § Approximate 
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RUBBER OUTPUTS AND DIVIDENDS 


ivi y 2 e f a number 
: t three years outputs, and dividends for five complete years o 
table below we give ™ ye oon of Rubber Companies are analysed under our Summary of Profit and 
oe Companies, — “The latest dividends declared appear under Dividend Anno 
h week. 
ccounts eac 



































uncements, and the ee 
A ith in our Stock Market section. Particulars as to the Market Price of the Commodity an 
a Market is dealt | found in our Produce Market Section. iii ttt 
other information will 3 Monthe i922, 
tput | | 3Mo el . , 
Outputs. Cutan some | Except ‘Where Socmeias Dividends paid in Past 5 Complete 
: ee | 
ah Dow mber 31, Year | Year | Year — | Decrease. Stated Desense. 
Except where Stated. 1918. | 1919. 1908. nae me | a) ‘Isis. | 19%.) San. 
| Lbs, | mi & 1 & | 
Lbs. Lbs. Lbs. Lbs. a 0 mb | 0 | . { 
rr00| 360: | =i & 11380) | sen | 174 | ot wl ha 
sg IIIS, 184301 | 2416470 | 2,103. 75.318 |+ 9,775 mm ittweis\|s| | nil | 
paseocosoos 1,662,991 | 1,430,807 8.817 543,764(10) |— 258.755) 30 | | omit io 
Se eee canes voasaos | 70000 [$900 224.000 |+ 27.600 | Ssiznietal* 
Shea tae aaa , re ° we { se 
tspo-sameire Miay 31) ---++--- Srezes | 974/590 | 1561'555 | 10085 (+ Sasa masieda \— soe | na } es | mo] .. | 
) > Ae eabapgeagennees ome | gare | 1 96,413 |— 5,091 | Takao) | a : 5 jail 
Se mien Mh... cone 709,51 +» coe | ’ — m7; 6 | 12 * = “4 
sive Kidoel (Mar. i) . ae — 474,148 | 614,867 | 27,600 |— 15,400 | oo Mas | 15 15 5 
babap (matte (July S1).------- ea Bima | 3og40l+ ‘a4o | auzannn |— aap oe) Be) se] . | 
— Bantam (Java) ene ee *' 407,196 Sian Pe "5, 22,995 |— 4,214 | RS = 14.164 180 1i0 | 150 5 hon 
So Be anes gases | 675534 | 647153 od a 131.950 |— 8050) 3% } S| 2 | 0 | 
~ TUM atang Consolidated «...+++-+++. 4 —- 6, ’ il ni 5 ee 
— 5462 BEE <acccsececcveees opens prem io — 34,220 |+ 5,133 | 304,025,9) ee ok me 0a’; 
i UGB vasneeserseeecs esses: " "395 i- . ss Sha p.s. | 7hd p.s.| 2d p.s. | 
+ Lika oe dene Do stares $i) 1,007,358 eee | asso) ol_ xéns | agg00R |- 94520) 19 [ste pa) 10 | mil | 
0 ee 697,900 | 881,671 | 49,862 |— 1, 28, 762/11) a 7 ae) awe -s = 
—— SE vonsecerrascocesose eee 851,435 y ee | 588.762 | 50 50 | +50 nil 
Cepia. 4 aoa One iis Sl 590,213 200,681 _ 95 492 | $08,956:10) |— 186,963 i pil | nil Z = ; 
Mertajam wad . 0, | 82,500 |— 25,492 - Ls 274 | aes 
pe Rajah (March Sl)......- 289 | 1,060,000 "aa9 | 127908 |+ 34,535. | * 10} 6 | 1) | | le 
be 1,118,202 | 1,213, 52 138,192 1+ 990 : ; 
Bukit Sembawang 811,382 "165 456 | 34,552 |+ 10,552 | 165940 |_- 47180: lo | 1 2 : 
Ceylon (Para) amt: payee 815,285 | 875,814 | 42,340 |— 33,160 245, 72315) — 214%; 1% | 95 | . | 42a 
Grom Chersonese aediienith 732 705,7 ’ 1 21,398 | 192,499 |- 31631) 50 | 28 | 324 | nil 3 
etpta. ae Colinas? (March 31) van 89 1,002,435 | 1,065,140 | 59,982 ' | 666,393(12) |— 135.504 7 10 20 ; 
+o Consolidated Malay . 640,882 748,935 | con 28.990 t 6456 | 118,106 1+ 29,461 5 | 5 324 nil | 
——. Damaneara.....-+-+«+ 491,937 550.000 Mis a { —— ' . 6.593 124 74 1 5 ; 
i Dennistown .....- 329,691 451,577 | 1,053,163 81,442 |+ 10672 225,97 126 800 aoe ld pS.) .. 
as Djember ......++++++ 587,996 752,228 "454.740 | 23,000 |— 17.000 — 14°90 | im | 5 s | . | 
ee  esenas , ’ ! 227, — ’ e ; i ni 
; i rwere Sumatra (Jane 30) . 4 usevone Soo iS see | a ~ Pe) & % | nil 
eee | . i 5.190% ee } il 
aia NOt ccceceees| | Seaean | agave eee | “elo | gaie| 20 B28 4h le 
General Ceylon....... 455,045 535,932 15,805 |— 5,659 | 9 10 3 15 2 " 
Golconda Malay ...... *""| 990,571 376,849 gaivaeT 164,354 |+ 66,253 | 885,610 + 264,641 | 164 | 10 | 2% mi) 7 
Golden Hope .....-.++-++s 3,982,936 | 5,164,927 | 5,217, 000 |+ 27,000 | ner 2 90 3 6 68 % | 3 
7 costed 18,987 | 100, — 134,708 } j 2a 
— Grand Central (Ceylon) .... 1,013,200 | 1,54 a “aun |_ sing | 328200012) 24.717} 1% | 17%) | 30 | mil | 2) 
ta! eens sopeeseesocssord EE 425,423 1,533,919 | 101,000 |— 2,300 | ssssamio, |. sae 40 | 40 oo) hee 
“ Sivas iscsels........ Maitzes | "sel'ig0 | 427,039 | 27800 C oe | 214,700 |— 20,347 | at et kd 
+ or- inet Kenneth Gieg BL) vseeeeeees 663.66 —— 3801504 £3700 ‘+ 12,400 a3 eae . aa | to | 10 : a 
— TOM... cceccreves } | DID om ’ z nil i 
+ UT Wanaer Plantations ...--.. moris| savas! mimo| iste |+ isme | asin — cola | i boa Pe eee 
DED EEL, .ococcocecseses -s } ws oe - | 124 | ni 
+ 6650 eters ee a) ol aa | ss 515,970 — 127,720} 6 | a "i; 5 
Jong-Landor (Ju . ad . 1+ 33,620 | ; 70 50 
- & . d and Carey (Nov. 30).. as 105.772 902,605 | 71,090 |+ 237,626 |+ 39,244) 20 20 nil 
= ti Seka honk) Geese. Tia.18 566 | 1,000,758 | 78.599 |+ 6997 | 237595 | 132700 | 5 >| ore | 
: Tl etenkbseseeeesanues bm 549.219 | 610,200} .. | 421,596) |— 25,661 60 40 65 10 | 
= im Kawie (Java) (March 31).. ...... 557.815 503,217 536,311 .* ee 116,888(2) ‘S757; 10 | 10 20 124 | 
. m Kepitigalla (March 31) .......++ 275,085 412,320 750,704 64400 |+ 38590 enne004:3 — 31,75 | 35 | 20 15 - 
ys Rtas asc 30507") a | tous vgeeses | Seaea|— 30 | “anos (+ aaaso| 1h | 6 | oa 5 | 3 
, 2 chiaion , ‘ , 16.170 |— 29, 20 nil | 
> an  — eecalianenne 700200 | 1138792 | 1,120,280 i fees | TS87 | i ae 18 % | a 
sn ime.” 1,209 " anf , j ,308(7) + } | n 
- 0S — eae 1,121,363 | 1,245,745 M§12 728 Saar SS) Se It so78 | 20 i | nil | 
+ KIS a (Aug. 31) .......... 000 1 98.167 | - 50 25 | 
en cones | fexeme | 608259 aunts see | tt wna | sis nil 
| ” ’ 1 _ —~ 7 i 3 
2 Singh Biiction, Gol. 2227227 Lirias | Yeisees | Teoroes | ‘sases |~ siz | arin ie 
es London Asiatic..............006 a 1,108,400 | 1,431,500 oe \+ 71870 | 930680 |+ 45 8 . Ta. | 
" Lamus (Sept. 30) ..........cee0s 4.210.746 | 4,084,666 4 re | 683,122(8 ans! sf nil 5 
pt SE cncnetascuenan 709 | 1,853,366 , } 5,189 574,697 + sid 164 14g; 19 A ae 
1,519,844 | 1,752,709 | 105,295 |+ 15, 7 | 47 nil | 
+a- Mala Hee eee eeeeeeereseeees 1 7 | 1,416,558 vom 42,018 | oe = - CON 10 10 | 4 i 
tenn vaecananadeeaia 543,014 i ary 1,646,237 | 106.479 |+ 8 300 139,455 |+ ae ls 5 10 nil | 
eticnsscesepecsonssceos 1 625,730 | 782,070 | 40,740 |+ "| 39831610) |— aas79 | 2 6 25 vo | 
+2008N 4% 25, 43.464 -- | 2,961(12) |+ 5,66 5 10 ws s 
Stgnat MM Mena! Gobore<200720"'] gases | Games esses | sifo|+ Wise | getgay (+ sett zh} | | ail | 
im North Hammock (March — 637,621 54 188 2 21,855 |— 18 | 129,788 (+ 1,218 0 150 250 S34 
nus Padang Jawa (March 31) ........ 213,429 676.583 | 751,379 nat. ‘eat | en i. OS ae | 8 =) 
> vals — Minehataxedtsecedhns 507.813 rast usvan 52,000 | + a satan ™ 42,453 > et 102 are 
“ ee cela Se 606,256 A " 41.487 + i ’ 6.030 a 131,470 | Bi . 10 nil i Bis 
18 Peas ake ies hosed 425,796 | 578,480 787'500 58,050 |— 2,730 47000) |> $0] iS) mi, 
> ert Dick re SI)... 851,318 | . l ee } 1 124 3 | 5 | *% 
sece-Lakas (March 3]).. Seana 511,142 532,365 ; ae + 26,864} 20 5 12 Of ss 
it Sled tnedegdbenaiine ay 403 i } 10 
-o Rani (Travancore)... 748,083 677548 50,614 | + +500 | 83,600 + 10,900 6 nil 54 a 
. ter Hatten of Johor... Sysco | $15,000 Sorisa | $3800 |+ 15089 | “oe gissn| 8 | at | 1 | ait | 
Rabber Estates of Krian ........ 304 I, 252 oan 40 b 
, . 2 0,280 5 
+ 5% fampang Java... anaes 704,198 ae 5 » 8.892 | aoe + aan ® = . J iis 
Senos caseuceeshese > 3 
- wm Beottich Malay .... 0-7" 7*" "7" *** 43,480 1,147.553 | 1,116,012 = ; art 402,800 do) + oe | 137% | 109 0 10%, : 
testers ae nrecens cs ’ of 188 in 12 | 
yom Seaport (June 30)...” 148 saaas 868.764 s | . sso} 7 | 5 | Wb) + | 
-j03ss Selangor CaP eeoccccncesccecececee 471,080 463,173 2 29,000 te 300 84,000 — ia | ry 15 nil 
; Ba Berea aly 3) Veebdeveesedes 432,034 404,751 48,905 |— 35,241 152,798 : | 5 | ail ji 
+ Merdang Central ..1""""""""*""" 1,105,1 e +. 14,956 5 | | ie 
+ sa SE Gitietin Sams | “Misa | ‘soas| .. “sss | | MARSD [ Bee 16. | 1a OA ail | 
ae Sa Gena aoa | 20447 asi 126, j— AS | GGL) | aes ee 
Siang BEMEED Stiticeencedunilithc. 567,6 ++ 4 oe e 55 a 
Bsa Singapore Para (June 30) |" ""” cexaey | aetess | 525113 | 50,500 |+ — tefl) —- 20390) 5 | ot | la | il 
“0 Singapore 1 aued (June 30)...... 2.291 930 2,805078 | 2,799,046 : 416,720; 9 |\— $3350 | 204 | > |e | aa 
ee eeessesessceces 72.230 776.650( | i i i 
+ 8S fama Consolidated (April 30. 704,490 car sae 1497;000 2.688 |+ 7994 a + eae | sO | 4 = nil nil 
= Sumatra Para (June 30)... 864,528 774,489 — 413.400 PS -— ta i nl | nfl 
, inst Scene Savee| Senees | gostass 61,200 |- 5420 ee ter ee 1213 
. Rn ene] bam] Ra gates | $8200|+ 320 | os sao | |e] a] es 
- a = 463,646 S } 
_ as rane Sept 3 teehee ce a ae eo — Teas rr a elas 
+ Vs Ayer Sesh oncevce ee 900,560 97 977,500(3) j 17.505 | nil i 5 nil 
Lm Wane 3) ....... 1,174.126 7,374 | 103,000 “ 513,439) | - | 3 0 | 2 
= Tanjong sonenn 12| 1,476659| 1,81 195 |+ 16,405 T) |— 517,106 | 1% | 27 ‘ 
+ pa (June 3) eeees * 4 969,609 55, 10,976 1,391 ,453( } 27.750 | IT id By | 
ie Tebraa (June 50) 904,369 217,160 929,150 |+ 27, | Bb) 
¢ United 3,084,945 | 5,789,961 + 3440 15200 |- 230) 3% 20 10 
» 1s 73,690 i. 4ll £ nil 
United 1,113,859 | 1,154,335 . 116, nil 
+ United 1,110,063 daqop + 16410 ——e |; 5 | ls 
ais Seis | “acs | Si |= es | SHS) + sae) F | | 
1S 282,319 | i 
i 
_ 
+ 
— 


tax free. 
+ And cash distribution o assets of 50%, paid 
1p 













THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






















































































et 
Profit | Appropriation. 
Aes ae ie ‘Pett 
y- | able for Dividend. Carried 
Company. Ending. —_ t —s Distri- | Prefce. Reserve, | Balance |—ta 
ture, | bution. || “F° __Ordinary. | Deprecia-| Forward | Net | Div 
Interest. ‘Amount.| Amount | Rate. | tion, &. |, Prodi. | dn 
and Power. £ x | £ | sot tre 
North of Scotland Electric ...... Dec, 31 634 7,777 8,411 4,500) 786) 7539 % 
Financial, Land, &c | 'y 
Pacific Loan and Investment ....| Dec. 31 19,073, 1l, 30, 18,917| 23577 ; 
Scottish Mortgage and Trust ....| Mar. 31 5,493 19, 25,4 5,500 6,334) 18829 3 
Texas Land and Mortgage ......| Mar. 31 6,201 31,55' 37,7 —_ 6510) 29877, 
Gas. 
Bombay ...cccccccscccceesssos Dec. 31 | 25,713 23,853 49,566; 1342 25,824) 22461) 5 
Iron, Coal, and Steel. 
Pease and Partners ..........-- Mar. 31 | 145,226 (t)Dr97,955) 47,271 St |Dr 180,000, 117,951) 505312 y«, 
Nitrate. | 
Anglo-Chilian ........eee+-++0+- Dec. 31 | 210,624 152,983 25,000, 203,607) 457.152 5 
: | 
Commonwealth ...........- ..+-| Sept. 30 Dr12,040 19,575, ee 7,535 
Rubber, &c. | 
Ceylon Timber and Rubber...... Dec. 31 5,955 Dr 8,717) 1,341 897 : 
OP 
| | (20s . 
Changkat Salak ......-se+++0- Dec. 31 20,462 31,896 9,000) 23,860 | 13,541 5 
i i { + | . ts. Gre 
Dusun Durian ........--- ieeken Dec. 31 | 14,568 44,749, 20,000, 20,567) 31,365 $ Continent, 
Ederapolla .......s0eseeeees +++} Dee. 31 | 540 2,777) 612 1,255 \Dr 4563) Raltic 24° 
Kaj g eeteeeee eeeeeeeeee eeee Dec. 3l } 5,583, 1, | ee ae | 6,645 436 . new ran 
Kelant Valley ....cccccccccceces Dec. 31 | 390 868, 4 83, 750\Dr 8401 | K on 
i ae A catadied Dec, 31) 2,057 10,067 - 3,000, = 9,124) 72m paid 198 
Kombok (F.M.S.) .......sesse0 Dec. 31| 11016 20,323 > , 27,739; 15099 5 eS 
Mahawale...... pedencepoopseses Dec. 31, 4,380 12,605 es 5,679, 3,306] 186, ag 
Panawatte ...cccccsseses eveeeet Dec. 31 Drl4,015, 12,641 Dr oe oe Dr 1,874\Dr19,009 .. . 
Pelmadulia .......+. ubidales ..| Dec. 31) 9,155 39, al 6,481, 20,606, 9635 0 im, 
Rubber Estates of Bentota ...... Dec. 31} 2,090 27 2157}  1,835|\Dr Sul\ .. 
Rubber Estates of Johore........ Dec. 31 =. 27,251 7,851 oe 3,000 27,415| 22107 § | 
Stoughton (Perak) .......... vee+| Sept.30|  '592\Dr 3,080/Dr } . .. [Dr 2,438) 1895, Toe fol 
Sungei Batu (Malay)...........- Dec. 31 7,593 5,528) ; 2,500, 6,496, 9,132, |, meaning 
Tenom (Borneo) ...... ++. ap otee Dec. 31} 1,098, 5,936, 7,034). 4,760, 2274) 13613 .. fae 
Windsor (F.M.S.) ........cccees Dec. 31| 8,755, 11,443; 20,198)... | 2500 9,448) 14,286 "7, 
BRE cacconcwcs-ccecdccces Oct. 31 | 9,739 3,933, ~_ 4 > | an 9,956 § 
ea. salina 
Ceylon Plantations .........+.- Dec. 31 47,676 167,345, 215,021 10,578 31,000) 60,643; 100,716 14 — 
Lunuva (Ceylon)............0+06 Dec. 31| 506 60,032 60538, .. | 26,624 3,914|Dr25,512 .. 
Mayfield (Dimbula) ............ Dec. 31 \Dr 480 11961; 11,481) 2.970 2,000 1.914 /Dr 9,321 
Scottish Ceylon ............ w+++| Dec. 31 |\Dr 879 =-:15,398 = :14,519) 1, 7,336 825). — 
Telegraph. | | one 
Direct United States ............ Mar.31 | 4,265 33,648 37,913 3,916) 38,64 4 
, _ Trust. ie The f 
Pacific Association..........++++| Dec. 31 | 8,509 2912 11,421) .. . 7,221; 8638 6 Average 
Other Companies. week, 
Bell's United Asbestos .......... | Dec. 31 34,124; 40,843 74,967, 3, 8,000) 34,014, 64,670 12; 1915 to 
Bryant and May............+.+-| Mar, 31 12,748, 208,135) 220,883) 67, 20,000: 20,830; 190,324 ll a 
Brazilian Warrant...........-..| Dec. 31 | 24,980, 52,305 77,285) 35, | 42,285) 3408) 8 
D. Hill, Carter, and Co. ........| Feb. 18| 7,191) 5,118 =12,309; 3, ae 4,309| 13,843 10 
Langan BRED wcn0sdh cannes -+| Mar. 31 7,111, 11,882 18,993; .. - 9,997; 13,349 10+ 
New Transvaal Chemical........| June30| 7874, 69.937 7811) 24, 10,057}  6254| 7756) I; J/— 
W. P. Lowrie and Co............ | Mar. 31 | 93,005) 108,285  201,290' 18, 25,000| 108,290) 999 % git 
t Free of tax. (t) Accounts tor 11 months. 3 
1m... 
OIL OUTPUTS. | ex store, 62s per 496 Ibs. A steady tone prevailed in the floatin mS 
APEX (TRINIDAD) OILFiELDS, LIMITED.—The estimated gross pro- | and forward cargo section, and with a fair inquiry on aa  .. 
duction of crude oil for the month of April was 31,173 barrels, | account rates were maintained. Steamers of Australian, 0 pés ne 
equal to, approximately, 4,450 tons, and the oil delivered to Trini- | Sage, Sold 57s 14d to 57s 9d, according to size and position; - 
dad Leaseholds, Limited, amounted to 6,000 tons. The output con- | May, 57s 3d to 58s; Rosafe, 6414 lbs, afloat, 575 4a; ditto, ai 
tinues to be regulated by the restriction of deliveries. _asth-June, 57s 7$d to 57s gd, per 48o lbs, c.1.f. Parcels were - 
Lositos Ourieips, Lisarep.—The production for April is cabled | fair request at generally steady rates. Crop reports fron ap 
as 8,691} tons. | exporting countries cortinue favourable. Flour was reduced "be 
ROUMANIAN CONSOLIDATED OILFIELDS, LimiTeD.—Production April | pet sack for home milled, with a steady business passing Oe as fo 
rst to rsth, 1,018 tons. Metres drilled 296 (971 ft.). | decline. London standard straight run quoted 50s, tow» sack cag 
Steaua ROMANA.—The approximate gross production of the | holds 48s, patents 52s to 535, all English straight run 47° es . eat 


Steaua Romana, Bucharest, for the month of April, 1922, was ;, Man- 

17,500 tons. | free on rail at London stations. Imported, quietly steady. $0 hs oer 
Unitep British OFieLps or Trinmap, LiwiTep.—Combined | toba export patents 44s to 458; top patents 475 te 498 oe. tact 

production for the week ending Wednesday, April 26, 1922, | Australan 44s 6d to 45s per 280 Ibs, ex store. On ae di ~ 

amounted to 1,409 tons. ; business continues on a limited scale, owing to the ‘enesota: ti rlat 

| holders. Australian, afloat, quoted 41s to 41s 6d; Mi :- fy 

| patents, May seaboard, 48s to 495, 


| delivered London area. All English country straights 425 to 45> Pr 





Commercial ‘Reports. 


————. 


Kansas patents 455; and — diss 

'toba export patents 44s to 458; top patents 47S to On ditte 

| Millers’ offals dearer. Broad bran quoted £9, a. Fancy 

£8 ss, middlings £9 per ton, ex mill. Of imported, éd pet 

————— | middlings quoted £8 15s, and Pilate pollards £6 378 inquity 
| landed terms. Barley quiet for malting, but there 1s @ 
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Se 


THE CORN TRADE. 





















eo : : range ‘et 
Mark Lan | for feeding sorts at fully steady prices. English porcr~ . Na 
= i - e, Friday Evening. = from 42s to 63s, and grinding sorts 40s to 415, a 10% ho. Gy 
Climatic conditions in the United Kingdom continue very un- | 448 Ibs, free on rail. Of imported, Califorman quoted 40S + Platt fee 
settled, with further rains and cold winds, and a spell of more | Australian Chevalier 47s 6d to 52s landed, per 448 Ibs. ae ev Qu 
genial weather would be welcome in order that spring sowings | 34s, Tunisian 358 6d, both landed, No. 4 Canada Wes us all ni 
may be completed, as same are backward in some districts. Grow- | ship, to arrive 348 3d; American malting 38 ibs ss sales VF 
ing cereal crops appear healthy, though in need of sunshine. Quiet | per 400 Ibs. Forward parcels were dealt in quietly, 4” da Wester. it 
trading was experienced at market, and prices displayed slight | include American malting, May 32s 34; and No. 4 Cana flow te 
irregularity both for bread and feeding stuffs. Native wheat in | May, 32s 6d per qr. Maize quiet, but fairly steady. Ye ; a 
lighter supply, and rates generally firmer at 58s to 61s for suitable | African 37s, ex quay; Plate 39s 6d, ex ship, and 41 market 2 Ha! 
mulling grades per soq Ibs, free on rail. Imported descriptions | American mixed in latter positions 32s. 6d. The caré® "oo jor Hie 
eek an dint me —_ — No. 1 Northern Manitoba | less depressed, and holders required occasionally aes al . 
. 1tto 62S , Rosafe. c . crop, ’ 8 4 

0a}6 Ibs, 58s 6d, all ex ship, to arrive, ot ng, 5 CAs. Bacnenn, | sow coup La Plate. Steamer af Fate, © e 





fr. 
per 480 Ibs; and Australian, | about 38s od, and new crop early May at 38s ro}d per 4 










Gaaw get] Pe | BH / 


re 1D 
most 
by 1s 
it the 


0 485, 


0 Ibs 





ionally the turn easier for imported descriptions. 

and ranges from 31S 6d to 358 6d per 336 Ibs, free 
ative Srmer, rted, Plate f.a.q. 278, ditto clipped 28s 6d, No. 2 
rail. Uf ST cicee, 38 Ibs, 278; British Columbian 34s 6d, No. 
——_— on 31s to 31S od, and New Zealand 358 to 40s 
mS landed. Oatmeal steady, with moderate business in 
Sy 


suet, and 


. nite cli 
L anad 


yet ams made, all cuts, £18 10s, whole groats 447 10s, rolled 


"29 108, ordinary Scottish oatmeal £18 10s to 
ome all cuts, £18 to £18 10s per ton. English 
1 held. Springs quoted 6os to 67s, and new Winters 

aos firmly 2 Ibs. Of imported, Chinese horse £10 15s to 
<is to 548 WoT aca haricots, spot, old crop, ros to 13s; and 
ie Ot ee Rangoon hand picked, 7s per cwt. English peas 
pew 155 a a and firmly held. Duns 58s to 65s, Maples 8os to 
sn good mn blues gss to 105s per 504 Ibs. Of imported, Dutch 

, and as spot 30S to 31s, and screened 27s to 28s; Tasmanian 
pand a _ to ass; New Zealand, blue, 22s to 25s; Japanese 
A od 378 to 38s per cwt. English rye steady at 40s to 458s 
= Ibs free on rail. Lentils quiet. No. 1 split 29s to 308., 
- ” tto "also Egyptian, 23s to 248 per 100 lbs. Homeward grain 
pees ‘ws on a limited scale, but rates were generally main- 
pe River Plate section showed more interest, and rates 
‘~ for prompt loading, handy sizes steamers being fixed up to 
«s qd from upper ports, and ditto June rsth cancelling 31s 3d to 
kK Continent. North America generally quiet, though there are 
aur number of orders circulating from Montreal. To the Con- 
vent May loading quoted at 164 cents, ditto August 17} cents, 
‘ie May to Mediterranean 21 cents, and four ports Denmark 24 
a Greece 23 cents per 100 Ibs. American Northern Range to 
ation, May 14 cents, ditto Algiers/Tunis, 22 cents, and 
Raltic 24-28 cents, Archangel 40 cents per 100 Ibs. North Pacific, 
- gason’s loading, August-September, indicates 42s 6d ton to 
rk Cont. Eastern markets dull, and Bombay on dead weight 
said 198 gd to U.K./Cont. Rice ports inactive, while Madras 
Coast kernels paid 27s 6d to Marseilles. Australian grain charter 
» in abeyance, and rates nominally 45s to 47s 6d, May-June, 
me Danube grain quiet, and 16s ton quoted Antwerp/Rotter- 
um option Hamburg, 16s 6d prompt loading. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
daring the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


ats £105 
fig 1085 


| 
| isa1.1922.| 1sa0 192 1919-192¢. 1918-1919 





sales of home-grown wheat—| 





n3913 379,580 | 146,827 | 333,707 
| week to i ececcccccccce 

§ weatote Anil 39 eh seseaceneree eee 14,172)732 |10,961;922 /10,375,463 [11,015,058 
‘ of lish wheat sa s a s da s 4a 
oo © ae wet oe 52 4 a8 | 72 8 73 2 


SPOT OWE ...crccercccerscesrecsccsess| 


12 2! 20 2 


16 ll 17 0 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn oe Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 








QuanTiTizs SoLp, AVERAGE Prices. 


Wheat, | Barley. Oats. | Wheat. | Barley. | 


Oats. 





1922. qrs bsh = qs: beh | ve bab 8 &@! ea s a 
An... M172 2 8977 2 | 7567 0 | 51 3 40 2 29 6 

Boos 49915 1 10507 4 | 8599 7 524), 4 5 29 6 
IM sesssecree, SOME 4 | 8403 2 37276 15 | 65 474 
BS seevessors AOL 6 | 13,154 1 | 11197 7 73 2 | 62 8 43 7 
Be reese 5977 4 | 802 4 7,367 0 , 729 | 84 2 56 6 
—scesecenel TOM 6 | Slee 7 | 8661 2 | 812 | 47 7) 3 5 











IRON, STEEL, AND COAL. 


- Middlesbro’ correspondent’s report, dated May 4, 1922, is 
® ldlows :—Pig-iron : The immediate outlook is not good. The 
~ wets lock-out has upset the inland market for pig-iron 
surly, and the demand from abroad is not as good as it was. 
ate as follows:—No. 3 Cleveland G.M.B. pig-iron, gos 
bee Fast Coast hematite mixed numbers, g6s per ton. Manu- 
my very ok and steel: The market for steel is broadening, but 
lates J Slowly. Home quotations are as follows :—Steel ship 
fo evi? 108; Steel ship angles, £10; iron bars, £12; steel rails, 
len “a Iron ore: Business very quiet. If the engineering 
might be re settled, it would probably mean that more furnaces 


~ Started, and that should brighten up business in im- 
ported Iron ore 


thy 
tint ne correspondent (writing on Thursday) says :—It is 
Nagar Ral that a big bridge contract for the Bengal. 
Glaspoy on has been placed with Sir William Arrol, Limited, 
feet, and —— including 18 bridges of 100 feet span, five of 60 
Wines for h = - feet. Accompanying is the statement that in- 
“eration an railway bridges, which have been under con- 
Market, and £xport connections, have just come actively upon the 
z te last few a show fruition any day. Merchants report that 
been booked fo ys moderate quantities of manufactured steel have 
Ne Yarlous a: r nearly every quarter of the globe, especially for 
Fa oa uthorities in South America, South Africa, and the 
Work as yer > Whole. At the same time, there is not sufficient 
“cotland ig “a to go round, and so the Steel Company of 
fas are Bea idle. ‘The “‘ Lanarkshire,” however, is fairly well 
tdmore's, and in rather smaller measure Colville’s. 
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fron hinhnilider 
irom shipouilders, 


w ment are mainly confined to repairs 
The position in shipbuilding is clearly reflected in the figures for 
Construction officially issued for April. Only 2< , 
launch) was put into the water during the ‘month, a minimum 
record for the river. Despite this the prices keep firm, boiler 
plates bringing £14 per ton for home orders, and £13 10s for ex- 
port. Ship plates stand at £10 10s for home, “£9 ss export. 
Sections unchanged at £10 f.0.s. Glasgow. Movements in pig-iron 
have not been of much account, while more to the favourable side 
again. Germany is buying here some decent lots of 
land, and East Coast (hematite) 
increasing. At the usual weekl 
were sellers of Middlesbro’ 


lhere is no demand to speak of in evidence 
whose operations at the mo 


tons {a small 


Scotch, Cleve- 
» and experts look for the inquiry 
y meeting of brokers yesterday there 
No. 3 at gos a ton, May delivery, and 
of East Coast at 978, also May delivery. Scotch No. 3 G.M.B. 
were 97s 6d f.o.s. Glasgow. Makers’ quotations for Scotch No 
and No. 3 are given as at o7s 6d, and gas 6d per ton respectively 
f.o.t. works. Rather more dealing has been recorded in steel bars, 
the field of buying (very moderate) covering such far apart 
marts as Antwerp, Buenos Ayres, Durban, Delagoa Ray, Monte 
Video, and Yokohama. These destinations have been placing lines 
for tubes, pipes, and sheets. The last-named are the turn harder. 
owing to increased inquiry from Australia and India notably. The 
Eastern demand runs mainly on the lower classifications, and % in, 
sizes are quoted £11 15s, Glasgow stations. Galvanised corrugated 
24’s are £16 10s, Glasgow stations. 


1 


Our Sheffield correspondent writes :—The further lock-out of 
engineering workers has not made very much difference to the 
local situation, as the majority of the men affected by it accepted 
the employers’ invitation to continue. Some, however, were subse 
quently brought out by the pickets, and scarcely any of the en- 
gimeers originally locked out returned. Things, therefore, are 
worse than before, but not so much so as had been expected. The 
home trade in steel and steel products has fallen off badlv. although 
the revival in the overseas markets continues to make progress 
All parties are sick of industrial troubles, hindering, as they un 
doubtedly are doing, a real recovery of trade. Prices of all kinds 
of steel materials remain very firm, as few of them are remunera 
tive. There were nochanges at the beginning of the present month 
The local industries still display some very bad patches, railway 
steel being one of them. In this department the old trade with 
South America has almost disappeared. Everything relating to 
shipbuilding is flat, and the demand for automobile construction, 
while rather better, still leaves much to be desired. The American 
Senate is now dealing with that section of the new Tariff Bill 
relating to ferro-alloys, and alloy steels, and the duties submitted 
to the House for approval are so enormous that no business be 


tween this country and America would be possible if once they 
are adopted. Ffforts are being made to get some of the more 
drastic af the proposals modified, but it is feared that the 


Bill will pass to the Statute Book in such a form that Sheffield’s 
special steels will be shut out of the American market. A m de 
rate amount of business is being done in rustless iron and new 
openings for its utilisation continue to be found, despite its high 
cost. All departments of the coal trade are quieter, and the arrival 
of spring has already lessened the demand for household sorts 
Foreign buvers of steam coal are holding back to force easier 
: to reduced pro 


prices. The position of slacks is better owing ~ 
duction at the pits. Current quotations per ton at pits are a a 
hand picked, 38s to jas; silkstone, 335 to 345; best household, 


steam cobbles, 228 to 2738; 
small ditto, 7s to 8s; 


238 6d to 348 6d; best hards, 235 to 248; 
steam nuts. 22s to 238; best slacks, 128 to 13S; 
blast furnace coke, 21S. 
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decidedly encouraging, and although the prices paig 
the limits of many Bradford topmakers, the ce is tows 
freely, even Continental representatives being § take 




































i rrespondent writes: Coal prices have been well 
So the basis of aie 6d to 2gs for best Admiralty large, 
ste to 28s 6d for Admiralty seconds, 27s to 27S 6d for best black 










Teady buyers j manv 

. may be reasonably expected that the values paid at jor mae 

veins Monmouthshires, 258 0 sn aye Sos Saco —— will continue to be paid right to the close, hunts there is an Fr he 
208 for best smalls,17s 6d to 1 Slie. The more bituminous coals for any ers pe in wools of 48's g ality a en 
from 158 to 178 for = Rhondda to 308 to 318 for No. 3 below. In suggesting the oe lity of an advance in these wools sy, pelieve ¢ 
Rhandde, while best house coals are ruling at a fixed price of | POS DVItY oF ease ale thee acne ee Me 
308 at pit, and other house =— ee ee oe be kept on a reasonably steady basis than for oad to —— -S 
24s to 283 6d. There was a heavy ~ ed, and is again :n the tinctly higher, resulting in the development of business oy 
Easter holidays, but it a wae Sere _— Wages in May are manufacturers being prevented. Obviously excitement in the weg Ag inert 
ae SEloeee a 28 a cent. on the rors standard. oe om Se ee ae is . healthy state 4 yarns at 
The avdit for March, on which the May wage rate is “. er need ae co — ll standing, . d the setting fae god a fa 
Suspense £n>- —_— fa Bipolar oy in motion is desirable to impart further stability to the inéuer ME 


as a whole. A movement is undoubtedly taking place at the pie: 
end of the trade, but there is ample room for further 

It is understood that manufacturers engaged on the productiq 

of ladies’ fabrics are busier than those making men’s wear, 
Far-Eastern countries are to-day Yorkshire’s best customers ix 
light-weight fancy worsteds. Gabardines are very popular, andy — 
big weights of merino wool are used in manufacturing these cloths an Cott 
the boom which is taking place in them is no doubt contributing 


bruary, but notwithstanding this improvement, which was due 
—~ = a rise in export price and partly to an increase in the 
volume of trade, the proceeds were insufficient to pay the minimum 
wage and at the same time permit the retention by the employers 
ot their standard profits, and of the latter £170,000, or little more 
than one-half, are to be remitted to the workmen in order that 
the latter may receive their ee Sa, a a 
saecegeealacnpicaetnpecarea: Grmmbiyy ote gp $B ge , | substantially to the strength of the merino position. Some of the 
ee io aeenee a ae ae ee gabardine cloths are being made from wool of as low as to’s avality terse—S 



















< S$ goo”d as (Hos Made ftom merios o 
deficiency is over £1,300,000. Of the total amount distributed Te er in, ae t bg aera ease nate t oon 6 
between capital and labour in that period. wages have stented broadening ‘ingviry tor practically all qual ties cf wool and ters Sia. Pri 
98 per cent. and profits only 2 per cent. The production of coke | a most encouraging feature, one which will probably becom oe 
has been stimulated by the revival in the iron and _ steel | '- atethaiaiiy ama Sad cates eatin on o ) ae 
industries. The price of furnace coke at ovens ranges from | More distinctly emp § fois. os 
22s 6d to 25s, and for export between 30s and 358, while foundry 
coke is at 32s 6d to 37s 6d. Patent fuel is a slightly steadier ca 
market at from 25s 6d to 28s 6d, and pitwood a shade easier at THE COTTON TRADE. 
from 298 to 308 ex ship. eam 
LIVERPOOL OFFICIAL QUOTATIONS—April 28, 19%. 
> 
THE WOOL TRADE. Z baw Ce 
————— s . 
Our Bradford correspondent, writing on Thursday, says :— i tae 
Although quotations for tops were advanced last week in antici- - 
pation of an advance in wool values, it has again been found Sea Island.. ou] 
necessary to raise prices all round in sympathy with the higher | Florida do.......... ~ 
level established this week in the Coleman Street Wool Exchange. | @eorsia do..... 3a 
It is, however, exceedingly difficult to quote what mav be termed a 
a market price for merinos to-day, every topmaker being guided | "Pian ; 
by his own position in regard to commitments. Some firms are -” 
sold for four and five months ahead, and it would be difficult | Mscelo, #8. ..-.---+-+++- |» cs 
to place an order for a big weight for delivery this side of August- | Ceara...... geonoenesners eae 
September. In the circumstances quotations show some marked | 35 Pano -............... .. |v tf 
discrepancies, some firms being “‘up in the sky,” while others, yptian : or Te 
with less bulky order books, are prepared to do business on what | sepeisridis 777" 2025 2400 ther 
appears to be a reasonable basis when judged on the standard of ——- aoseesooocoe Ca iFne| mon 
current wool values. Generally speaking, about 4s 9d is wanted i eiessnenneete coved oe = | per 
for a warp 64’s top, while 60’s ordinary are at 4s, which was the a eeaanny EP ecoee 1316114 best 
price of an average 64’s at the beginning of March. Crossbreds | ‘Tanguis..... .......2.0- Ls, wea 
have also been advanced anything from $d to 2d. There has es ‘pptcermups 1050, ot 
recently been a considerable amount of business in crossbred quali- Do Sea Island... 2900 tac! 
ties, and they look like appreciating still further. Worsted spin- | African, East, &o. ..... pues — dry 
ners are in a much better position, most firms having booked Do Wend cece 966 lea 
sufficient business to keep their machinery employed for at least hne as 
three months. Prices for yarns show a strong upward tendency, | Machine Ginned Surtee .... cen 


especially in botanies, and this is making it extremely difficult for 
manufacturers to do business on to-day’s quotations. However, 
the position in the piece goods trade shows improvement week by 
week, and even in the woollen section there is a better feeling. 
Taking the trade as a whole, the outlook is regarded with a good 


deal of confidence, though prices of merinos are rapidly approach- 
ing a dangerously high level. 


Machine Ginned Broach... 






335% 





Machine Ginned Comptah. 
inned Bengal... 





(FROM A CORRESPONDENT.) 


The third series of London sales commenced on Tuesday, when 
there was a large attendance of buyers, all sections of the trade, 
including the United States, being represented. The sale passed 
off remarkably well, and general expectations were realised. It was 
forecasted in this column a week ago that an all round advance of 
10 per cent. would take place, and this was practically what hap- 
pened. The best merinos appreciated 5 to 7% per cent., average 
to good topmaking classes 10 per cent., whilst scoured merinos were 
sold at 15 per cent. above the close of last series. No one need be 
surprised at the advances in fine wools, but the most remarkable 
improvement was the one seen in crossbreds. Good 56-58’s appre- 
ciated 7% to 10 per cent., medium 1o to 15 per cent., and coarse 
crossbreds 7% per cent. Capes appreciated 5 to 10 per cent. These 
are remarkable advances, and there is no doubt that merinos are 
now a dear commodity, though we do not think 
a dangerous level. At the same time, 
and it would have been in the intere 
advance had taken place in them. H 










MANCHESTER, May - ai 


‘ nce, 
The market this week has presented a firmer he bees 
in sympathy with the rise in raw cotton anv The poss 
a hardening tendency in yarn and cloth quotation 


ALEXANDERS DISCOUNT Co, Ln. 


24, LOMBARD STREET, E.C:3: 
Telephones: 1882 & 225 Avenue, Telegrams: “Alexanders. ont 





oa pf 





that they are on 
they are quite dear enough, 
Sts of the whole trade if no 


CAPITAL SUBSCRIBED - £1,250,000 RESERVE FUN)” sonst 
CAPITAL PAID UP - - £600,000 RESERVE LIAB! 


owever, there is general con- neem sived 
fidence felt in current values, and that the textile industr is bein discounted wee 
gradually restored to something like normal. Several “ieamaae Approved Mercantile Bills oven! Ds naka rates | I 
buyers are attending the current series of sales, and no doubt deposit at call and short notices = s. The 
if the present uncertainty regarding the introduction of a per- longer periods on specially 


~ manent import duty were removed, a large quantity of wool would 


| in British Treasury Bills of any maturity. 
be taken on American account. The tone of the sale room is 





08 
for 
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of higher values has stimulated demand in certain quarters 
bility red articles. A larger turnover has taken place in 
jor e rtings and light bleaching cloths for India, but many bids 
grey Se other side cannot be entertained. Trade for China at 

oment is practically at a standstill, but merchants do not 
the m that the trouble in the Far-East will be of long duration. 
wi been an improvement in the advices from Egypt, and 
Tee esinete has been done. Orders for South America have 
ae ee more frequently mentioned. Progress is not rapid, but 

manufacturers are gradually strengthening their position. 
yay ree turnover has occurred in American and Egyptian 
a at hardening rates. Home counts have moved off more freely, 
sod a fairly healthy trade has been done in bundles for India. 


(1.) Comparative Statement of the Cotton Trade. 














Previous Weeks in 1923. 
Spee 
. 6& | 3. 
ee Lae aT a 
tee Conse Pally Mid: Ame 12°18 | 10°35 | 10°38 | 10°46 | 10°60 | 10°73 


EgyPUAD ...+--++e...Der Ib| 18:00 | 17-50 | 17-50 | 17°50 | 17-50 | 17-75 





Yorne—S3'8 eeeeeeeeeeeereeeeeee lb 18 1 ] 17 1 1 
- nee eeereeeeee soocsesvoe 173 if ie ty im i 
oe 60's twist (Egyptian) ecvecees per Ib 23 23 28 23 28 
printers, 116 yd, 16 by 6,S2'eand0's| 28 6] 28 01 29 O29 01 29 0 a8 6 
. 5 pas 19y 19, and 40 98 6] 28 01 29 01 29 0| 29 0 28 6 
wn ditto, 8 yds, 18 by 16, 10Ibs ........| 17 9 17 9 18 318 318 3 18 0 
fois. ditto, 37 yas, 16 by 15, Shibs........116 31 16 3116 917 O17 O16 9 
(I1.) Compared with Previous Years. 
Price, Corresponding dates in 
Meg} 
1922. asat. | 1920, | 1819, |1928. | 1507 


‘ Egypuan =_— Ib 
sevecccccessPOr 

Yerne—33's twist eeeee cocccccccccoocc ae 1D 

= W's weld eeeeeeeeee sovccceee per lb 

- W's twist (Egyptian) eccesee per Ib 


Printers, 116 yds, 16 by 16, 32’s and 50’s 
75 yds, 19 by 19, 32's and 40’s 
yds, 18 by 16,10 lbs.......... jl 
37% yds. 16 by 15, 8} Ibs ........ 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


fanners are still unable to control the price of hides in spite of 
their efforts, and there was again a decided firmness in the Ber- 
mondsey market on Thursday. Best ox hides sold from 6d to 8d 
per lb, showing advances of 4d to 4d on last week’s prices, whilst 
vest cows at Oid to 64d are also }d to 4d up. Calt were erratic, 
beavies advancing 4d, and lights declining jd to §d. Wool skins 
wid from 3s to 8s gd, and showed a slight advance of 2d to 3d 
acs. The demand for foreign hides is better, and both wet and 
es have been inquired for owing to the improved cemand for 
ather. Cables from New York report the American hide market 
oa with best heavy packers now selling from 14 to 14} 
— trade in sole leather is improving, and merchants and 
has ne .; hopeful the worst is over. ‘The trade with repairers 
dete em and there scems to be a tendency to buy a 
iene nd at round about 2s 3d to 2s od per Ib, as some 
é a ide rubbish they have been using of late has turned 
inte, emotes. Anxiety is still felt at the arrivals of 
Ofers have S S at a very low: price, ex some Continental port. 
tanks have n received here also on a large scale, as American 
The questio ee tired of holding the leather against advances. 
Meh aie ~ at Government’s holding of East India tanned 
responsible C: fore the House of Commons this week, when the 
very well to mses seemed to think the Department had done 
the normal Seen of so much stock without interfering with 
to say, shared - in kips. This opinion, however, is not, I regret 
The trade in y men actually engaged in it. 
athough there — Stock is chiefly confined to suéde and patent, 
again for winter Q signs that glacé kid will come into its own 
bargain Samet — zoe of box and willow are steady, as 
e shoe section ie eee been absorbed. 

and Norw; 7 er, and some of the firms in [.eicester 
or wich have enough orders hand 1 hem f 
oT three months. on hand to last them for two 


)tstsstasesssseesseseeseeee en] 





VEGETABLE OILS AND OILSEEDS. 


The § 
. nseed oil of the markets this week has been a further advance 


After a set. Se 
Rervoy set-back to £42, due to realisation, and some 
ttself = = i Part of holders, a steadier feeling manifested 
Patatively small buying on American account, and the com- 
D2 Dositions 5 nantly of seed at hand or on passage. Spot and 
Pet and £43 1 ave been firmly held, and up to £44 5s paid for 
delivery Yac?ay (0% May, ex-Hull mill, on Thursday. Forward 
So claimed some interest, June-August offering 60s 

















below spot, and September-December 1208 below, which are 


sufficiently indicative of esen 
at J the market outlook when th 
shortage of available seeds has been overcome. cos 


Cotton oils ai C 
oils “are scarce, and from 10s to 25s dearer on the week. 


oe ae > segs done in Egyptian crude crosscut, value of 
or ah 7 ut £42 ex-Hull mill. Crude soya bean oil steady, 
oo - oul scarce for immediate delivery, ground nut and palm 
~ 7 more or less neglected, and nominally unchanged. 
a te linseed is firm, and on balance is 25s dearer for April-May 
shipment, for which £21 to £21 5s has been paid. A good ‘business 
has been done in Calcutta to London and Hull to £22 7s 6d, on 
passage, and £22 down to £21 7s 6d for shipment; and in Bombay 
to Hull at £22 to £22 15s, according to position. Egyptian cotton- 
seed closes rather easier. Manchurian soya beans have been 
done at £12 1os to Hull, May-June, loading. 

The shipments of linseed from Argentina from January 1st to 
the end of April were as follows:—To the United Kingdom 
74,100 tons; the Continent, 140,000 tons; and North America 
60,000 tons, together 274,100 tons, against 434,700 tons in the 
corresponding period of last year. The shipments from India 
were :—To the U.K., 58,900 tons, the Continent 32,425 tons, together 
91,325 tons, against 10,980 tons Jast year. The quantity for the 
U.K. (Plate and Indian) at 133,000 tons compares with 18,975 tons 
a year ago, and that to the Continent 172,425 tons, against 196,67< 
tons, a decline for Europe of roughly 50,000 tons. There is some 
improvement in the quantity of linseed afloat, viz., to U.K., 28,coo 


tons; Continent, 74,800 tons, together 10 tons, against 72,500 
tons a week before. a on iy 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, May 5. 


Business in the leading commodities was confined to a moderate 
limit, demand showing no material expansion, and prices in some 
cases moved against sellers. Jute, however, was again an exception, 
and rates further hardened under sustained buving on the part of 
spinners, coupled with marked reserve in offers from Calcutta, while 
crop prospects are not satisfactory owing to continued drought. 

SUGAR.—A steady tone characterised this market regarding spot 
lots, and a moderate volume of business was effected. Messrs Tate 
and Lyle’s cubes sold, 52s 6d to 53s 6d, as to make; -crushed 
50s 3d; granulated, 48s 3d to 48s 94; caster, 50s 3d to 50s od; 
yellow crystals, 42s 9d; pieces, 35s to 43s 3d; No. 2 granulated, 
July. 48s; crystallised West India, spot, 41s 6d to 43s, as to 
quality. American granulated, on the spot, sold, 47s 74d to 47s 6d ; 
ditto, May, 20s 13d to 20s; June, 20s 14d ; July, 20s 44d to 20s 3d, c.f. 
and i. terms, London. White Brazilian. spot, 45s ; ditto, May, steamer, 
18s 6d, c.f. andi., London. White Mauritius, spot, 43s 9d to 44s 6d 
Dutch and also Czecho-Slovakian sugars nominal for shipment in 
absence of definite offers. Cuban, basis 96 per cent., May, quoted 
13s 13d; and Brazilian, basis 8> per cent., ditto, 8s 104d, both c.f. and 
i. terms, U.K. Terminal market quiet. White, August, sold, 20s 6d 
to 20s 3d. Cuban stocks stand at 1,083,000 tons, against 1,107,000 
same time last year. Liquid glucose, spot, 26s 6d. American syrup 
steady, quiet, and good to fine gr-cery sold, 26s to 28s per cwt. 

COFFEE.—General steadiness prevailed for all the finer qualities, 
and which received fair support from the home trade. Good to fine 
bold Costa Rica so!d, 127s to 1398; Nairobi fair bold, 115s; Uganda, 
gos to gos 6d; East India, fair to good bold, 119s to 126s. Futures 
quieter. May sold, 60s 6d; July, 61s 6d; December, 61s 3d. 

COCOA.—At public sale, 11,185 bags were offered, of which 9.816 
bags consisted of cclonial descriptions. The chief feature was a good 
demand for Grenada and St Lncia, others ruling dull of sale at aSout 
late rates. Grenada, fair to good, sold, 57s; common, 548; 
fine, up to 62s; St Lucia, fair to gor d, 558 to 598 6d; fine, 62s; 
Dominica, ordinary to fine, 51s to 59s; St Vincent, good, 56s ; Ceylon 
Estate, smalls, 60s 6d ; ordinary to fair, 76s to 84s; good, &8s ; Samoa, 
good fermented, 70s to 72s; Uganda, ordinary to fair, 418 to 43s. 
Butter quiet at 1s 74d per Ib. 

TEA. —During the week 39,000 packages Indian were brought to 
auction, and with more active competition for the lower qualities, 
these realised steady to firm prices. Medium, however, while largely 
represented. ruled in favour of buyers All the finer parcels com- 
manded good support at a firm range. 23.500 packages Ceylon offered 
met with but moderate patronage, and prices showed a weaker 
tendency as the sales progressed, closing $d to 1d per Ib down. 

RICE —There was a fair business in force, and prices disclosed 
general firmness. Two stars, spot, old crop, 148 3d; new, 153; ditto. 
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afloat, Hamburg, sold, 148 6d; May, 14s 9d, c.f. and i. terms. No. 3 
cleaned Rangoon, May shipment to the Levant, sold, 15s 6d, c. and f. 
Siam C.1, May-June, 13s 6d; and 
i., United Kingdom. Rangoon beans quiet, 
and hand-picked, spot, sold, 6s 10gd to 6s9d. Madagascar butter 


terms. 
C. 3, 12s 7§d. c. f. an 


Broken steady, quiet. 
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beans, on spot, old crop, 98 to 118; new, 148 to I5s. 


ex ship terms. 


SPICE.—Pepper market steady, but actual dealings during the 
week were confined to a narrow compass. Fair black Singapore, 
spot, sold, 4d; ditto, May-June, 34d; June-August, 4d; Aleppy, spot, 
4ad ; Tellicherry, 44d; white Singapore, spot, 73d; ditto, May-July, 
63d, sellers; Muntok, spot, 74d; ditto, May-July, 7§d; and June- 
August, 74d. Zanzibar cloves, spot, 1s 2$d; April-June, 1s 2d; May- 
July, 1s 13d; and July-September, 1s, c.f, and i terms. 
spot, 24,4; flake tapioca, spot, 2d per lb. Fair Penang seed pearl, 
Sago flour met with fair support. 
18s; March-May, 16s; May-July, 15s 3d; and June-August, 14s rod 
Desiccated coconut—Spot parcels, sold, 43s; May-June, 39s 9d; and 
jemayey 39s. Ginger steady. Fair washed rough Cochin, spot, 


spot, 195. 


sound, 55s ; Calicut brown rough, 65s. 


FRUIT.—The market for currants ruled steady, but with only 
Pyrgos quoted 57s; Amalia, 60s; Patras, 60s to 
Valeacia raisins firmly heli. 
quoted 58s ; quarters, 60s to 75s Sultanas in slow request. 

medium to fine, 120s to 135s ; choice, 143s. 


moderate demand. 
62s; Vostizza, 65s to 75s. 


scarce and quoted 448; Siar, 28s 6d. 


JUTE.—This market again exhibited very firm features, sellers being 
reserved, and a fair business was effected, but later -uyers were 
use and a weaker tone ensued. First grade, spot, Dun- 
31 to £32, as to quality; tops of native first marks, crop 
1919-1920, ditto, £32; Daisee, No. 2 ditto, {30 10s to £32, as to 
uality; first grade spot, Hamburg, {29 10s; ditto spot, Antwerp, 
7 Tt Hamburg, {27 10s; heart grade, 
t, Barcelona, {23 ; first grade, April-May, usual continental ports, 

29 to {29 108; May-June, £30 rosto £31 and £30 10s; June-July, 
lightning grade, April-May, done 

fon 15s and {26 10s; May-June, {27 10s to £28 and {27 10s; June- 
vly, sellers, {28 10s. Hessians, 10 oz, spot, sold, 28s 6d to 29s; 
afloat, steamer, 29s; July-September, 30s; 8 oz spot, sold, 22s 3d; 
afloat, 22s. A twills, spot, done, 76s ; B, 66s; sugars, May-June, 78s ; 


inclined to 
dee, sold, 


30 to £31; lightning grade, 


sellers, £31 10s; 


flour, 76s. 


HEMP.—Manila market very quiet, and prices lower on the week, 
with chief interest centred upon G grade. This quality, May-July and 
June-August, sold, £32 to £30 10s; streaky threes quoted £31 15s. 


Other grades neglected and nominal. 


point, fair, spot, £29; sellers, fair, £28. 


April, sold, 17s 9d to 


Japanese peas, 
spot, very scarce and nominally 48s, with a better demand for Dutch, 
and hand-picked, spot, sold, 30s, screened quoted 278 per cwt. 
Rangoon bran firm, and May-June, steamer, held for £6 10s per ton, 


Dates steady. Hallowee 


New Zealand idle, and high 
African Sisal, May-July, 


£26 10s to 


and 355s. 


July, Liv 


per Ib. 
Pimento, 


Halves 
Smyrna, 
20s. 


dearer. 


£17 to Hull. 
June, Hull, 
May-June, 


sellers, £34 10s for No. 
fibres quite neglected. 
SHELLAC.— Market opened the week wi 
steadier forward. 
G.A.L., 3008 ; 


to £22 2s 6d. 


Fair T.N., 
T.N., May, 


spot, 


spot, 


4d. and g3d and 4d. 
and Caucho ball ditto, 8 
OILS.—Linseed market firmer on renewed Ameri 
good business transpired at advancing prices. Spot, 
May, 438 3d; May-August, 41s 3d; September-December 
Rape firm. Crude, spot, 45s ; refined, 48s. Cotton firm. C 
438; Bombay, nominal; common edible, 49s. 
spot (barrels), 7os; and shipment, 67s. 
spot, 42s 6d; April-May, 3ys 6d; Cochin, ditto, 42s 
Oriental, barrels, ditto, 38s 9d. Japan fish steady. M 
Cod steady. English, spot, 30s. 
crushed, naked, spot, 45s; deodorised, barrels, 56s, 
American, 
July-December, 60s 6d. Rosin firm. 
138; G, 138; WW, 20s 6d. 
extra pale, nominal. 
1s 44d; and water-white, 1s 5d per gallon. 
OILSEEDS.—Linseed market firmer, and a large business transpired 
Bold Bombay, afloat,sold, £22 15s. Small Bombay, ditto, quoted 
£22 5s. Calcutta afloat, sold, £22 5s ; April-May, sold, {21 178 64 
Plate, afloat, £20 108; April-May, sold, 21, 
and May-June, {20 178s 6d to £20 12s 9d. 
Toria, May-June, £18 5s. 


88s; 





1 G.E.A., and £33 Iss for B.E.A. 


5s 3d 


May, 8753 


th a dull 
“Pot, quoted 380s; A. 
sold, 365s; and August, 


COPRA generally quiet, but steady, and F Ms 
Rotterdam, sold, $25; F.M. ditto to Marse ‘f. 
May-July, Continent, quoted £26 5s; Ma 
£25 58; South Sea Islands, ditto {24 2s 6d 
Cebu to Continent, {24 7s 6d. Palm kernel 
1, sold, £18 7s 6d. 

MENTHOL.—Sport, sold, 24s od to 2 
Japanese peppermint oil, 
aniseed, spot, 2s 14d; slab camphor, 
Japanese wax, spot, 97s 6d; and 

RUBBER.—Market quiet, and genera 
Standard crepe and sheet, spot, sold, 8$d 
to 8gd; June, 83d to 84d; July-Septem 
December, 93d to 
soft fine, 103d ; 


ber, 9}d to 834: 
Fine hard Pars = 
d per lb. 


Cocoanut 


Ground-nuts stead 


[May 6, 1999 


tone, but 


£231 


can buying, and 


S. farnet, 32 
3508 to 35ns gg 


Brosh 


Straits, May. 

illes, £24 3s gd. we 

labar Gitto, £26 155: Ja 
ditto to London, {; - 


$ Steady, quiet, ang May. 


48; and afloat, ste 
: and forward, 1. at 
38 6d ; crude ditto, 
forward, 78s per cwt. 
lly without new feat 
to S§d, and 88d ; May, a 
ber. 
Spot, 10}; 


8 


net, naked, 4486d. 
» 385 

rude Rei 
Chinawood : Hankow, 
quiet. Ceylon, 
Soya steadier 
av-]une, cases, 
y. English 
Turpentine 
_ 3d; May-June, 78% 
American, grade B, 13s: F, 


French, F/G, 13s; WW, 173 6d: 
American standard white, 


Petroleum quiet. 


Rapes-ed quiet 
Cotton seed irregular. Egyptian black, 
May 15th, {12 1236d; and white, /12 10s to {12 28 6d, paid 
Bombay, May-June sold, {9 2s 6d. Gingelly dull. Chinese, May- 
June, Continent, nominally £25 19s. Castor, Bombay, May, sold, 

Ground nuts firm. Coromandel, machine-dried, May- 
23 10s; Continent, £23 10s ; Chinese decorticated, faq, 
ontinent, nominally £23 15s per ton. 
METALS.—Tin continued an advancing market until Tuesday, when 





LONDON, Farpar. 
OCOCOA— Duty, British grown 
35s. foreign #23. cwt. a 
sora fle 
Ceylon, plantation .. 1 
mete 
OOF FEE— British grown 
3s. foreign 428. cwt. 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Do 
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Slanets U/A Medium1(5 
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| INDIA RUBBER—Ib—s 
| Para, fi 


| 


aed 
| ne, hard, spot 817% 6 6 
| Plantation crepe .... 0 a 6 0 
INDIGO—per Ib— 
Bengal. geod red vio- 
etto fine ...... 9 0 10 6 
Mid.ord. vio. to 79 $0 
Madras’4 leaf, good $ $ é $ 
ry . 
Do ee ; : ; ; 
mid.to 
Low to mid........ 3 6 5 6 
BEM —_— 2s 
rg, layer 53 0 
Manila, “G" Grade, 
AprilJune ...... 31 6 
| N. Z, spot, high fair 23 6 
JUTE— @s@ea 
Native first marks, 
May/June Ist grade 3310 0 6 
LEATHER—per Ib— 5 d 8 a 
Bole Bends 6/10Ib.. 1 2 110 
Do do 10/12,,.. 15 22 
Do do 12/4,,.. 19 2 3 
Do do 1416,,.. 2 0 2 8 
Do do i7ibkup 2 2 210 
Bark Tanned e365 3 6 
Shidrsfm DS Hides 0 8 011 
Do Eng or WS do 0104 1 4 
Bellies fm DB do 0 ef 0 8 
Do orWBdo 0 8 Oly 
ng Hides.... 1 9 2 3 
Ro.Eng.Calf,20/30lb 3 0 6 0 
Australian Sides .. 1 1 #1 5 
METALS—B. Copper 2 + & + 
Best selected ...... 6510 65 10 
Sheets (strong) ...88 * ° 2 
Standarc ....... . 59/i7.6 60/3/) 
Lead—Eng. Pig p.tor23/ 0 3/0 
Soft Foreign ..... 2326 2000 
ter G.O.B. ......26/176 27,0/0 
n= ish ingoteslS 0 15) Li 
Do o -e--151 © 151 10 
Standard, cash ....149 15 50 0 
oe perton—@ « 28 
aed -0 0 456 
Beed, Linseed, per ton 
net, baked ...... 410 
Bape, refined ...... 8 0 
DOE navesdhen 45 0 
Cotton crade .43 0 06 0 
Edible refined... .. 49 9 54 90 
Cocoa-nut, crude .... 43 0 48 6 
Renned -% 0 $0 6 
iil snentantetiodeed 30 41 0 
Lard, American... ... p= 
s ed 
Petroim. Vil, per 6 Ibe 1 0 
Water-White ...... i My 6 : 
Oil Cakes, 
aD ascogbannd #13100 13/176 


| 





Seeds 
La Piate Apr. May ... 421 0 


Bombay 
Calcutta, p.tn, Apr. May 22 0 
PORTLAN! CEMENT. 


+ pen, Apr. May 23 8 


oow 


Rest English, per ton 


deivd. omer... 7) 


6 7% 6G! 


PROVISIONS— 
Butter—per cwt. 


Irish creamery f.0.r. 176 
Do factory 0 A 


Australian 
ne 


Bacon —Irish..1 
Deke oat i 


can 
Lard—Irish 
ae ooceee 
Beef—Frozen, per 8 Ib 


seeeee 


FLOU R—280 Ibe— 


pick rer ewt. c.L.f. 


Rangoon No.2 .... 14 
Broken la 12 


renc 
8AGO—Pearl, per cwt 24 
flow 23 


Tce ccncecees 


te eeereee 


tae ikaw: te iit 


SHELLS—M.-o -P. per cwt— 
veces —— 


bold 


Manila, 
acassar 


B.W. L., muscovado.. 
Crystallised ....... 


Java, spot. ........... 
Rarinsp—London— 


receeee 160 
ees 176 
sees 176 
$3 
41 


a 
bladders 68 
American boxes, 5élb 69 


straights ex mill 49 


aed none available 
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SPICES— Pepper, per lb— 
Singapore,fairWhite 0 7% 8 
Black Singapore 646 
White Siam t Mi 
Pimento ........... 9 %&! 
Oinnamon-— Ist sort.. 1 1 4 
1D NE . cc ccosace 16 
iE naciqnaeunt ou’ 
Do 4th . 6 0 
Titi cmcncemee ee 
Cassia Lignes........4 6 # 
Cloves—Zansibar.... i 4 ; 
Penang ........+0. 27 
‘dinger—per cwt- 
hin, cut.... + 108 = 
Do small rougn. $7 § ; 
Do washed .....- 6) ; ; 
Japan.... eae n 
Jamaice, small ...1% ¢ 
Mace ..... . .vertd 6 
Nutinegs, good to fine 1 | 
Beat to medium .. 0 ; 
Chillies— per cwt ...168 
TALLOW - per cwe oo 
G matton ..-++- % 6 


TAPIVOA- 
E. L. Flake, Ris 
Pearl ....--- 
TEA—daty 10d, British, 
foreign 1s per b= 
Indian avd Ceylou— 
Pekoe.....--- * 
Broken Pekoe ---- 
Ora Pekoe...+-- 
Broken Orange .--- 
Pekoe Souchons -- 
BER—Timber & 
Tix L Teas (load) .- 
Kauri Pine cubic ft 
Satinwood - Tw 
Cedar e ” 
Japanese Oak 80Py 
‘American Ashy « 
ACCU— 
ee — per Ib. 
irginia leaf— 
eee to Gne..-- 
Strips 
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zeroce 
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Greek ian angoeee ea 
Beare. duty it per id 8 
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wool Ranier 
incoly 
Linco up. ane 
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N.Z., ooo 


oo eeSeaocaue 


= 


= 
4 
oo 


— 
ee or 


owe on ane 
ue 


eee 
o--e eee oe 


~zsuatg* “ S&S 








» 78s 


white, 


pired 
juoted 
178 6d 
, £2, 
quiet 
black, 
paid 


2 & SS 
So <> Oe ee ee ee eo ee 


es 


ST ee ee ae ee oo oe ore 


Se 


= 
— ee 
oH oo oe & 


Si 


Cl a 
_ 


| = 
oe ee Oe eee eoose enna 
ee ue 


~suartg> 


May 6, 1922 | 
rr 


ularity cash changed hands at {152 10s to £151 15s, 
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after a little irreg : , 1,746 casks tallow we ff : 
enn 5818 we mide of the SOX sclicg peers | Ne;_AtStalan marion: Fine gen; food io hit yao 90 dal 
since at £1 : ‘| to dark, 36s 34 to 33s; Ye 141s to 40s; dull 
chiefly ep ee ae oa | g00d to fair, —_ ate anos GO ta ie aaa + on aoe 
, b J ” ' I . - i il ’ $ e sw t. 
{VF bey led toa further mane. ~~ oo dates moved down to | aeeee’ ae reer lene Australasia : Senen tee dana 
{148 108 and £150 oe, eaeicaiall sdihiaalt cease improved | market letter is unchanged, 743 tail me andes, 370 Gd. The 
paving led to a higher F: t hs’ £149 58 to £149 158, | fat, per 8 lbs, 1d ; melted stuff, 2 2 a Soe 
early July £150 135. and th ee months’ £150 tos to £151 5s._ English 33S net cash, naked ex works, Coestry: Tatoos iy 
. ’ ; $, 328; home 


{150 to £150 10s. 


months’ at £' 


three months £60 10s to £60 5s. 


easier. {24 to £23 28 6d, as to position. 
2% 17s €d, according to position. 


{29 $8 t0 {33 Aluminium, home delivery, 


ies are 6d lower. 


Copper : The tendency was towards an 
improvement until the middle of the week, while a fair demand | 
led. By Wednesday late May changed hands at {60 7s 6d, 
sod three months’ at £60 178 6d to {60 15s. The tone was quiet 
bat steady at Thursday's meeting. Cash sold at {60 2s 6d, and three 
60 128 6d. At Friday’s sess‘on cash registered {60, and 
Electros, {65 to £67 ; best selected, 
(63 108 10 £65 10s; strong sheets, £88; wire bars, £67 per ton. Lead 
Spelter firmer, {27 to 
Antimony, English regulus, 
120; export, £125. 
TALLOW —Messrs Colchesters and Woolner write on May 3rd 
3s follows :—The tallow market was quieter during the week, and 
Little business has been possible because both 
hayers and sellers are satisfied for the time being by the transactions 
yhich have already taken place. The stock in London on April 30th, 
4s returned by the wharves, amounted to 16,214 packages, showing 
an increase during the month of 799 packages. Shipments of tallow from 
igstrala-ia during March amounted to 5,000 tons. 


| 348 to 32s. 


Beasts - Herefords .... 
Shorthorns .......... 


I 


King Edwards ........ ll 0to13 6 Scottish wy 
‘ Arran Chief .......... 96 10 6 | New Teneriffe (case).. 73? 
At auction to-day ' Biacklands ...... ... 86 U6E Nev jee se 3 


melted, shippi 
a net f.o.b., good coloured, 358; fair to dull, 
melted stuff, 28s, f.0.b. 


White, none; pale, none; benzine, 29s ; 


i eseemuateeael 


METROPOLITAN CATTLE.—May 4 
British Beasts, per stone of 2 Ibs to sink the offal. Sheep, per stone. 
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THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


DIVIDEND No. 19. 


NOTICE TO HOLDERS OF SHARE WARRANTS 
TO BEARER. 


Notice is hereby given that an INTERIM 
DIVIDEND of Ten (10) per cent or 2s per Share 
(free of Income Tax) has been DECLARED on 
account of the year ending 30th June, 1922, and will 
be paid on the 15th May next to all Shareholders 
registered on that date. The Transfer Books will be 
closed from the 9th to the 15th May, 1922, inclusive. 

Holders of Share Warrants to Bearer are informed 
that Coupon No. 20 may now be presented for 
payment at either of the following places :— 

London : At the Transfer Offices of the Company, 
No. 3 London Wall Buildings, E.C.2; 

Brussels : At the Banque d’Outremer, 48 rue de 
Namur. 

Coupons must be left three clear days for 
examination, and must be listed on forms which 
can be obtained on application at either of the 
above addresses.— By order of the Board, 

; ALFRED W. BERRY, Secretary. 

2 Austin Friars, London, E.C.2. 

5th May, 1922. 





THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


KOTICE TO HOLDERS OF SHARE WARRANTS 
TO BEAR: R. 
Issue of New Talons with Coupons 
Nos. 21 to 40 attached. 


ae is hereby given that the Talons at the 
red the Share Warrants to bearer must now be 
— ea and surrendered to the Company at its 

= See eenaon Wall Buildings, E.C.2. 

st be listed on forr i i 
mn application, orms which can be obtained 
+he new Talons with Coupons Nos. 21 to 40 
— will be ready for issue after the lapse of 
i n days.—By order of the Board, 
ALFRED W. BERRY, Secretary. 


2 Austin Friars E.C 
th May, 10 Oe BC. 


CiTY OF REGINA, 


FIVE PER CENT. CON 
“ts CENT. CONSOLIDATED IGIS- 
TERED STOCK, 1943-83. re 
For the purpose of i 
e preparing the Int st War- 
sTRUG Ist July, 1922, the BALANCES will ‘be 
her wa \ the evening of the Ist June, 1922, 
ividend.. date the Stock will be transferred ex- 
-—For the Bank of Montreal, 
(1 Threadneedle 8 G,. C. CASSELS, Manager. 
Ist May, oa treet, E.C.2, 


—_— 








THE BEST INVESTMENT ~ wanren to rurcuase. 


For Capital, Effort and 
a Enterprise 
4S in the 


hos participation in the quick i i 

teens ste splendid Pastoral, eee 

CTeasing ‘er resources, aid is 
population and caibedees me 


NEW ZEALAND. 


I ports, ¢ . : 
lention, xpanding railways and other com- 


; convenient sites, cheap electricity 
= — reliable markets, well established 
oa peotase, raw materials and 


THE STATE FACILITATES PRODUCTION 


HIGH COMMISss 
IONE 
ZEALAND, 413, Strand Wee — 


| Stevens & Brown, 4, Trafalgar Square, 
| W.C.2. 


MEYER AND CHARLTON GOLD 


MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Capital (authorised and issued), £200,000 in 200,000 Shares 
of £1 each. 


DIRECTORATE. 
Sir GEORGE ALBU, Barr. (Chairman and Managing Director). 


LEOPOLD ALBU. 





Total Working Revenue 
Total Working Expenses .. 


Working Profit 


Lees :—Government Taxes, &c. .. 
Pr vincial Council of 

T ansvaal a 
Revenue appropriated for 
Capital Expenditure ... 
Depreciation on Invest- 
ments ee se 


per cent. 


Leaving a balance unappropriated of 


paid for out of past profits. 


the Company aggregate 





Complete set of the ‘** Bconomist,” or a run dated | 


from 1900 to 1921 inclusive, either bound or unbound. 
London, 


ED 
CANADIAN PACIFIC RAILWAY CO. 
DIVIDEND NOTICE, 


At a Meeting of the Poard of Directors, held 
to-day, a dividend of Two and one-half per cent. on 
the Common Stock, for the quarter 


3 i ras declared 
annum from Special Income Account was ° 
payable on the 30th June next to Shareholders of 
record at 3 p.m. on the Ist of June next.—By order 


Board, 5 
eae ERNEST ALEXANDER, Secretary. 


Montreal, 3rd May, 1922. 


Extracted from the Report for the Year ended 31st December, 1921, to be 
submitted at the Annual Meeting in Johannesburg on June 8th, 1922. 








.. £512,439 1911 62.80 
219040 010 26.84 
£293, :99 19 1 35.96 





The Total Profit for the year was es 
Balance unappropiiated at 3lst December, 1920 


£67,70010 3 
10,148 17 2 
2,88510 4 
1,500 0 O 





| Dividends No. 63 of 50 per cent. and No. 64 of 50 


Payabie Ore Reserves (fully developed) 
estimated at 395,887 mining tons, 
over an average stoping width of 56.3 inches. 


The total Dividends and Bonuses paid by 





The full Report and Accounts may be obtained fro 
T. FREDERICK THORNE, 170 Winchester House, 


i 


i 
i 


nded 3ist | 


i March last, being at the rate of Seven per cent. per 
annum from Revenue and Three per cent. per | 


of an average value of 13.77 dwts. 


A. FRENCH. 


Per ton milled. 
~ 








£312,93015 4 
161, 6912 & 


— ——— ——o 


£474,600 7 9 


82,23417 9 


—————- 


£392,365 10 Oo 





£200,000 0 0 


£197*,36510 0 
a remem 








at 3list December, 1921, sre 


These reserves have been 


£3,015,308 19 0 





m the London Secretary, 
Old Broad street, E.C.2, 





THE 


Investor’s Monthly Manual 


(Established 1864). 


Post free 1s. Sd. 
Annual Subscription £1 1s. od 


The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings. throughout the United 
Kingdom, in every description of stocks and shares. 

The latest issue, published on May 2nd, shows 
the opening, highest, lowest and latest prices during 
the month of APRIL, and the highest and lowest 
prices for the first FOUR months of 1922. also the 
recent dividends declared and Yields at latest prices. 


Offices : 
3 Arundel St., Strand, London,W.C.2 
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BRAKPAN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


REPORT OF THE DIRECTORS for the year ended Sist December. 1921. to be submitted at the Nineteenth Ordinary General Meeting of Shareholders, (3 


in the Board Room, “The Corner House,” Johannesburg, on Monday, the 20th May, 1922, at 2.30 p.m. 


To the Shareholders, BRAKPAN MINES, LIMITED. 


,—Your Directors to submit their Report and the audited 
se ‘Statements for the oe Bist December, 1921, accompanied by the 
Reports of the Consulting Engineer and the Mine Manager. 

CAPITAL.—The Capital of your Company is unchanged at £850,000, in 850,000 
shares of £1 each, fully paid and issued. 


PROPERTY.—No change has taken place during the year in your Company's 
holdings. which remain as ollows — 


Mynpacht No. 490/1919, in extent 405°754 acres, equal to... 276°06 Claims. 
Mynpacht No. 5438/1906, in extent 888°996 acres,equalto ... 60480 

Claims on Farm Benoni No. 3, with C.al Rights on 73°326 : 

Claims on Farm Weltevreden or Brakpan No. 5 as ns 68°00 


Claims on Farm Weltevreden or Brakpan No. 5—leased . 
from Union Government ... ove oes + oe 1,811°70 


Claims on Farm Koolbult or Schaperrust No.7 .. ... _ 42490 2» 


8,387°05 Claims. 
ooo 

The Undermining Rizhts of seven Stands and four portions of Stands on Farm 
Benoni No. 3. 

Turee Stands on Farm Benoni No. 8. 

Twenty-one Freehold Stands in Brakpan Township, on which are erected quarters 
for the Company's employees. 

OPERATIONS.—Technical matters are dealt with in the Reports of your 
Consulting Engineer and Mine Manager. 

FINANCIAL.—From the Working Expenditure and Revenue Account it will be 
seen that the profit, based on the standard value of gold, amounted to 
£224,906 19s 104; Add—Premium on Gold, £265,339 9s 10d—£490,246 9s 84; 
Deduct—Donations, £ ,796 0s 14d—£488,450 9s 74; Add—Interest and Commission, 
Dividends on Shareholdings, Estate and Sundry Revenue, £7,095 3s 10d; leaving 
a Nett Balance of Revenue over Expenditure for the year of £495,545 13s 5d; Add 
—Balance to Credit of Appropriation Account at 3lst December, 1920, £34,089 Is. ; 
Gold Reserve Account transferred, £100,619 12s 84—£134,708 13s 8d; making a 
total available Credit of £630,254 7s 1d; against which the following amounts 
have been appropriated :—Government Taxes, £71,820 5s 8d; Participation in 
Profits, £29,473 14s 5d; Develo ment Suspens» Account, £49,492 138s 7d; Funds 
app oOpriated for Capital Expenditure—Leased Area, £180,000; Dividends Nos. 
19 and 20, £255,000—£585,786 19s 8d, leaving «a Balance un ip ropriated at 3lst Dec- 
ember, 1921, of £44,467 19s 5d. Capital Expenditure for the year amount d to 
£277,540 3s 34, made up as follows:—Shaft Sinking and Equipment, as per 
Schedule attached to Balance Sheet, £272,190 0s 94; Live Stock and Vehicles, 
£43 6s 64; Shares and Interests in Other Concerns, £5,306 16s—£277,540 3s 3d. 

Stores and materials on hand at the end of the year in excess of standard 
stock were valued at £56,183 8s 11d, of which £12,159 4s 6d represents stores and 
materials on hand in connection with the capital construction work on the 
Lease Area. The Balance of £44,024 4s 5d represents the value of current stock, 
and is a reduction of £27,765 18s 8d as compared with the corresponding figure as 
at 3ist December, 1920. The works of the Rand Refinery, Ltd., have now been 
completed, and the refining of gold on a limited scale has been commenced. 
- qapeeed that your Company’s gold output will very shortly be dealt with 

nery. 


,The nett premium realised on gold sales is £265,839 9s 10d, exclusive of the 
Premium on gold in reserve. 


In terms of the Mineral Lease the 5 per cent. participation in the profite of the 

po ae to he Union | Government is estimated at £24,168 9s., whilst 
of pro ue under h rust Clai 

aa apen: ms Purchase Agreement 


5d, this ing 18/82nd 
the Union Government. Sceass s of the amount payable to 


Expenditure on development for the year amounted to £214,44213s 7d. Of this 

Seta i — by the a our’ of =e ton milled, and was 
ng \ e balance o . 138 7 da throug 

the Appropriation Account. — 


In order to provide for hea i ; 
, a vy commitments on Capital Account, it was decided 


ppropriation Account with a som of £100,619 12s 84, being the proceeds 
of 19,116 ozs. of gold placed to Reserve. The i 
Ex Aempg Fv my total amount appropriated for Capital 


Normal Income Ta: i : 
5 per cent. to 74 e Tax payable by the gold mining companies was increased from 


per cent., the inc ; —s 
year ended 30th June, 1951. rease coming into operation in respect of the tax 


The special war levy of 24 per cent-, imposed on the amount of dividends 

Gotribated. ceased as at Slst December, 1920. The charge for Dividend Tax for 
© year under review is therefore at the reduced rate of 74 per cent. 

2 In terms of Section 8 of Act No.5 of 1921, Financial Relations Act (Further 
xtension Act), 1921. the power of Provincia! Councils to levy taxation on mining or 

minerals was withdrawn. No further taxation will therefore be levied on the 

Ome under the Provincial Gold Profits Tax as from Ist January, 1922. 

a ee ee we dividens wee »Gostaned ~-y- the year, viz. :—No. 19 of 15 

*. , absorbing ; . 
avecrbing £19; 00 mn 500 0. 20 of 15 per cent. (3s. per share), 


You are requested to confirm your Board's action in this matter 
DIRECTORA ('E.—You will be asked to confirm the appointments of Mr. P. M. 
sadjeen in place of Mr M. McCormack (deceased, Mr. 
a W. 8. Saunders (resigned), Mr. J. L. Jourdan in place of Mr. E. J. Renaud 
ae. and Mr. W J. O’Brien, O.B.E., M.L.A., in place of Mr. Charles Marx 


In terms of the Arti ; | . 
retire from the rticles of Association, Messrs. P. M. Anderson and W. J. O’Brien 


ie inaheee Board of Directors by rotation, but are eligible and offer themselves 


AUDITORS.—You are requested to fix the remuneration for the past andit, and 
P Specint Auditors for the ensuing year. The Auditors, Messrs A. E. esas 
aaron. retire, but are eligible and offer themselves for re-election. 

SR Ala ~The shares registered in the names of enemy shareholders vested in 
or fied to the Custodian of Enemy Property of the Union of South Africa have 
now been transferred into the name of that official. New certificates have been 
— = in respect of the shares ro transferred. The relative certificates in the names 
9 on, et bg erg — be —— as cancelled and valueless. 

rehol been advised m time to time of the steps taken to recover 
from the Custodian of Enemy Property the amount due from the Bank ffir Handel 


ordering 

~ ae to the Transvaal Appellate Division, which confi the judgment. 
at Sieceieeete ‘bat I _ a naan a 4 k a = aon antes 
+1 as now dec not to seek the intervention of that 

and the Company's claim will be met in full, with interest accrued — 


FP. R. LYNCH, Chairman, P. M. ANDERSON 
3 sone x. * ou , Directors 
A. F. LYALL, aneeimerepancn ) : 


Tae ConsoLmaTEeD Mixes SELECTION ComMPaNy, Lp. (ENG.), Secretaries. 
Jobannesburg, 5th April, 1922. Neneuemyumcannt 


ie 


bt BALANCE SHEET at Sist December, 1921. 


To Capital—850,000 Shares of £1 each fully paid and issued a 
Premium on Shares—As per Balance Sheet, 3ist December, 1920 


Funds Appropriated for Expenditure on Equipment and Develop- 
mentin excess of Working Capital provided as. pee 
As per Balance Sheet, 8lst December, 1920 ... £518,118 8 10 
As at 3lst December, 1921 o 180,000 0 0 


Unexpended Balance of Capital Fund brought down... 
Reserve for Reorganisation of Plant and Equipment ... 


As per Balance Sheet, 8lst December, 1920__... 20,505 8 2 
Less—Expended during the year ... me 2 8,952 211 


v 


Sundry Shareholders—Unpaid and Unclaimed Dividends ... 
Government of the Union of South Africa as a 
Taxation under Income Tax (Consolidation) Act 


1917 van ss us as = w= wees 48,050 00 0 
Participation in Profits under Mineral Lease ... 24,168 9 0 
Provincial Council of the Transvaal—Taxation under Provincial 

Gold Profits Tax Ordinance, 1918... oun sae 
Sundry Creditors and Credit Balances 
Balance of Appropriation Account ... 
Contingent Liabilities — Shares and 

Interests in Other Concerns ... £12,820 16 6 

Machinery Orders and Con- 

struction Contracts outstanding 59,876 5 7 

£72,697 2 1 


Cr.— 

By Property ws sas waa vl fa ms 

Shaft Sinking and Equipment, at cost (as per 
attachei Schedule) i a 000 

Development, as per Balance Sheet, 3st 
December, 1920 ... : a a be ove 


£346,416 16 3 
1,818,562 12 11 


216,996 12 9 
—-_—- ASL 1 
Shares and Interests in other concerns, at cost ... 17,468 4 9 
Office Furniture... = on ae aie = 1,009 8 0 
Live Stock and Vehicles ... , a ; 

Stores and Materials—Standard Stock 


Unexpended Balance of Capital Fund carried down ... 


Stores and Materials on Hand and in Transit in excess of 
een asi a — wis shin i ca 44,924 4 5 
Construction sia - om a te oe 12,159 4 6 

Victoria Falls and Transvaal Power Company, Limited, 
Compressor Account ne des ni on a 
Cost of Air Compressor Plant : = - 
Less Amortised to date pele ie i a \ 


—— 


—_—_—_— 


Sundry Debtors and Debit Balances a ie er 
Gold in Transit ei aaa ae - ou 76,180 16 8 
Cash :—Deposits with Inte 
Accrued (including £7,129 lls. 
with Bank fir Handel und 
Industrie) oa ae ... £201,829 11 0 


At Bankers a oi and 1,934 5 0 908,253 16 0 


—__ 


—" 


F. R. LYNC™, Chairman, | 
W. J. O'BRIEN. 
E. OPPENHEIMER, 


G.), 
THE CONSOLIDATED MINES SELECTION COMPANY, LTD. cn 
Per J. B- 


To the Shareholders, Brakpan Mines, Limited. 


We report that we have examined the above Balance an 
Vouchers of the Company, and the audited returns —_ a 
Certify it is in accordance therewith. We have obtained “ance sheet 
explanations we have required. In our opinion, such 4 = 
drawn up so as to exhibit a true and correct view © ne re woe 
according to the best of our information and the explanstio og 
shown by the Books of the Company. : 

AGE, 
L. . WHITELEY 
(Incorporated Ac 
Johannesburg, Sist March, 1922. 
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~—Che Economist, 


WEEKLY COMMERCIAL 


Bankers’ Gazette and Railway Monitor. 
a POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIV. 


ALLIANCE BANK OF 
With which 


.. L.A. Davis, Esq. 
: 40 BROAD STREEI, LONDON, E.C.2 
Director $ 


in Charge: 
TuE Rr. Hon, LonD BaLFouR OF BURLEIGH. 


banking 
CHARTERED PANK OF 


INDIA, AUSTRALIA & CHINA, 


KREDITKASSE, CHRISTIANIA. 


Bepesits jes -- » 244,000,000 


Every kind of Banking and Exchange 


Basiness transacied. 


Telegraphic Address: KREDITKASSEN. 


SATURDAY, MAY 6, 1922. 


IMPERIAL BANK OF INDIA. 


the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 


Go Str ROBERT AITKEN 
in India Srmr BERNARD HUNTER 
in London SIR ont _— 


. Rs.11,25,00,000 
Rs. 5,62,25,000 
. Re. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in al) the principal towns in India. 


Leadon Branch: 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Kr. 73,000,000 
PrincrPaL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch : 65/66, Old Broad Street. 
Hambros Bank, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 
on Norway, 
Shares 
of banking 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Baancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THe Hacue (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and ddcumentary 
items throughout Holland. 


All kinds ef imemrance by special departments. 


THE UNION BANK OF 
AUSTRALIA, tiurrep 


Established 1837. Incorporated 1880, 


« #£9,000,000 
+» 22,500,000 
+. £2,750,000 


Head Office: 71 Cornhill, London, B.C.3. 


DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESarealso made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


— ee Sone a TT 


No. 4,106. 


The National City Company. 


Affiliate of 
The National City Bank ef New York. 


jalists in U. = 
ian Dollar “«curi'ies. 
Information and quotations 


Montreal, Toronto, 
Halifax, Canada. 


1 Rae Tour de I’lle, 
Geneva. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address - “Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “Tux 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij. 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F'.80,000,000— 


(£6,666,666) 
STATUTORY RBESERVBE............... P.18,979,250— 


(£1,581 ,604) 
ee, an 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

. INDIES. 

LONDON eee: The National 


TO THE FAR EAST. 


UNION BANK OF CANADA. 
CAPITAL STOCK REGISTERS. 


of warrants for 
the quarterly dividend SS 1922.—For the 


Union Bank of x - 
6, Princess Street, London, E.C.2, 90d Man oaa, 
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BANK OF SCOTLAND 


ConsTrruTeD BY Act oF PARLIAMENT 1695. 


AUTHORISED CAPITAL ... ++ eee  £4,800.000 
PAID-UP CAPITAL and RESERYE FUND £2,.000,000 























PARTNERSHIP ASSURANCE. 


Capital is usua ly uired by a 
firm on the death a partner. 
Life Assurance is the ideal way of 
providing the necessary amount. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 


DEPOSITS and CREDIT BALANCES «++  £38,600,000 





Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


CLAS” OW. Chief Office: 2, St. ViIncENT Pace. W.G. LEGGat, Manager. 
LONDON Office: 80, BisHopseaTE, E.C.2. J. W. JoHNSTON, Manager. 


196 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 












REFUGE ASSURANCE COMPANY 


LIMITED. 
Ohiet Office: Oxronp St., MANCHESTER. 













(Por the year ending December 8ist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXcEED £34.900.000. 


PEARL 




















ASSURANCE COMPANY, LTD. Paid up Capital—Ordinary Shares ... ...  ... ... &@2,250,000 

Chief Offices: 252, High Holborn, W.C.1. Do. Preference Shares issued to N.Z. Governt. 1 91 25,000 
Annual Income nearly ...  ... £8 000,000 Do. Four per cent. Guaranteed Stock ose 529,988 
povemaietel Bends | | Eee Reserve Fund and Undivided Profits... ... ...  .. | 1,886,275 








ONDON AND MANCHESTER _—— 

ASSURANCE Co., Lp., 50 Finsbury square, 
London, &.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
£6.000,000. Annual Reports and Prospectuses can 
be obtained on application. 





















London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 








PROVINCE OF NEW BRUNSWICK. 


FOUR PER CENT. REGISTERED STOCK, 1949. 

For the purpose of preparing the Interest War- 
rants due ist July, 1922, the BALANCES will be 
STRUCK on the evening of the Ist June, 1922, after 
which date the Stock will be transferred ex-divi- 
dend.—For the Bank of Montreal, > 

G, C, CASSELS, Manager. 
47 Threadneedle street, E.C 2, 
ist May, 1922. 


THE NATIONAS, BANK OF SOUTH 
AFRICA, LIMITED, 


with which are incorporated The Bank of Africa, 
Limited, The Natal Bank, Limited, and The 
National Bank of the Orange River Colony, Limited. 


NOTICE TO SHAREHOLDERS. 


Notice is hereby given that the ORDINARY 
GENERAL MEETING OF SHAREHOLDERS 
will be held in the Bank Buildings Pretoria, 
Transvaal, on FRIDAY, the 30th June, 1922, at 
10 o’cl ck a.m., for the following purposes :— 

1. To receive and consider the Balance Sheet of 

the a eaaione for the year ended Sist 


—. . 

‘© receive the Report of Directors 

—_ - = 

o confirm the appointments b Board 
Mr Walter 8 Webber, ee tg 
Charles Maggs, as Directors of the Bank. 

4. To elect three Directors in the place of Mr. J. 
B. Taylor, Mr. J Emrys Evans, 0.M.G., and 
- Ernest poesnnee. who retire in terms of 

Trust Deed, t are eligi offer 

- themecires for Teleco 

A x the remuneration of the A’ 
o = past audit. and ” eae 
o appoint Aud tors for the ensuing year. 
Mr. bert Baikie and Messrs. Dougall, 
Lance & Hewitt offer themselves for 
re-election. 





EVERYBODY SMOKES 
PLAYER'S “NAVY” MIXTURE 


“The MIXTURE OF MATCHLESS MERIT.” 





The Scientist 

SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - I0%4d. per oz. 
MILD AND MEDIUM - - I/j- per oz. 






JOHN PLAYER & SONS, 


_ 
Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 










GOUVERNEMENT IMPERIAL DU PROVINCE OF QUEBEC. 


6. Transaction of General election. : 
The Head Office (South Africa) and the London wast FOUR-AND-A-HALF PER Gant. REGIS- 
Share Transfer Registers of the Bank will be Emprunt 4% De 1910. Francs 450,000,000. TERED STOCK, 1954. 





closed from the 24th to Slst May, 1922, :nclusive — ; rest 
Attention is drawn to the following :-— Holders Notice is hereby given that the COUPONS of the F rpose of preparing the Inte 

r me ng > Hob of above Loan, due 15th May, 1922, will be PAID on m+ ane lst July, 1922, the BALANCES 

and after that date (Saturdays excepted), between | will be STRUCK on the evening of the lst — 


the hours of 11 and 3, at the Yokohama Specie | 1922. after which date the Stock will be transfe' 


‘Share Warrants at either Bank, Ltd., when lists may be obtained. -dividend.—For the Bank of Montreal, 
the times. stated below ee, ae Coripons,' which must be left three clear days for ere G, C. CASSELS, Manager 
(4) At the Head Office of exam on prior to T payment, will be paid at 47 Threadneedle Street, E.C. 
least Three Days ORs the rate of exchange on Paris ruling at the time of * ‘Ist May, 1922- 


Meeting. 
(B) At any of the Branches of the Bank in South 
Africa, at least Eight Days before the Meeting. 


—- ese the Yokohama Specie 
. T. OKUBO, Manager. THE STOCK EXCHANGE- 







Circus place, London wall, E.C.2.} 4+ ieact On doe, ae. Members of the Stock Exchange are not allowed 
(p) At Messrs. Cox & Co. (France), | yt least to advertise for oto persons 
Limited, 38 Rue du 4-Septembre, befo = -— or Communications to 


Circalase or Business 
PROVINCE OF ONTARIO. Sther than their own Principals. Perscms 0 0 


vertise 
THREE-AND-A-HALF PER CENT REGIS. | of the Stock Exchange, orin any ws tract 
TERED STOCK, 1946, AND FOUR-AND-A-HALF | trol of the Committee. Members teouing Toeovide 
PER CENT. REGISTERED STOCK, 1945-65. | Notes are required to use such & iptock Exchanse. 
meme wi 

- that ords he signatare- 

For the purpose of preparing the Interest Warrants | London,” shall immediately follow t ho are 
due an Setr 1922, the BALANCES will be STRUCK | A List of Members of the Stock ee the 


date the Stock will be transferred ex-dividend.—For | Bartholomew lane entrance = EDWARD 


(z) At she Rotterdamsche Bank- 


vereeniging, Amsterdam, 
(y) At the New York Agency of the Bank, 44 
Beaver street, Wall street district, New York, 
Meeti 










Doses to vote.—By Order of the Board of Directors England, or 
oy Cc. P. MATHEWS, Secretary. a Tecnt Cc. C. CASSELS, Manager. SATTERTHWAITE, Secretary en Room. 
28th April, 1922. Nh rae of the Stock Exchange, Ona. 
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(incorporated in 


—— —- ’ 
OLD 


To the Shareholders, SPRINGS MINES, LIMITED. . 
Gentiemen,—Your Directors beg to submit their Report and the Audited 
Financial Statements for the year ended 3lst December, 1921, accompanied by 
the Reports of the Consulting Engineer and the Mine Manager. : 
CAPITAL.—The Registered Capital of your Company remains as last 
reported at £1,500,000, in 1,500,000 shares of the nominal value of £1 each. 


1! Government of the Union of South Africa and your Company, and the 
Finaacial Agree ent of the 2lst December, 1917, entered into between The 
|| Consolidated Mines Selection Company, Ltd., and your Company, the following | 
ordinary shares of £1 each in the capital of the Company were issued during 
the year at £3 per share :— : | 
67,000 shares, the proceeds to be applied to sheft sinking and | 





preliminary development. 
8,000 shares, the proceeds to be applied to redemption of debenture debt. 


60,000 shares. 
oe ee ee ee 

The Capital of the Company, therefore, is now as follows :— 
Registered ... nai - ons one i ms £1,500,000 
Issued ‘ 1,327,236 


There remain 172,764 ordinary £1 shares to be taken up at £3 each by 
The Consolidated Mines Selection Company, Ltd 
DEBENTURES.—During the year debentures of the nominal value of 
£11,135 were purchased. As these debentures, together with the surplus 
purchased brought forward from the previous year, exceeded the amount 
required to fulfil the Company’s obligation to redeem debentures for the 
nominal value of £17,110 during the year, holders were notified that no drawing 
of debentures for repayment on the Ist October, 1921, would take place. At the 
end of the year the balance still to be purchased or drawn for redemption 
was £86,945 
PROPERTY.—No change has taken place during the year in your Company’s 
holdings, which are as follows :— : 
Mynpacht No. 637, in extent 1,675°693 acres, equal to ee claims. 
| 


Railway Area (leased from the Government)... -- 20°63 ,, 

Discoverer’s Rights ... ein od oa .. 17160 ,, 

Claims on Farm Rietfontein No. 8 (leased from the s 
Government) ... bs as ine be ... 2,235°60 __,, 


8,567°92 claims. 
— 
Twenty freehold stands in Springs Township, on which are erected quarters 
for the Company's employees. 
OPERATIONS.—Technical matters are dealt with in the reports of your 
Consulting Engineer and Mine Manager. 
FINANCE.—From the Working Expenditure and Revenue 
Account it will be seen that the profit from operations for the 
. £182,056 16 11 


year, based on the standard value of gold, amounted to... 
x a +s aan 215,746 7 


Add—Premium on Gold oa 
£397,803 4 


| 


Qamic 


£395,564 4 
Less—Interest on Debentures, after allowing for Interest and 
Commission, and Dividends on Shareholdings .. ... _ 2,022 10 


Leaving a Net Balance of Revenue over Expenditure of ... £393,541 14 
Add—Balance to Credit of Appropriation Account, 31st mine 0 


£452,826 2 


So wie 8 


December, 1920 = % 


Making a total available Credit of... a Be ‘ jae 
Against which the following amounts have been appropriated :— 
; £38,929 13 11 

15,641 8 0 
127,239 0 0 
197,585 8 0 


w 


Government Taxes ... ae ee me 
Government Participation in Profits ... 
Development Suspense Accoun 
Dividends Nos.5and6... hin 
879,895 9 11 
Léaving a Balance unappropriated at 3ist December, 1921, of £73,430 12 4 


The Capital Expenditure for the year amounted to 
£185,305 8s 10d, made up as follows :— 
Shaft Sinking and Equipment, as per Schedule attached to 





Balance Sheet ... 9... 00. es £179,548 3 4 
Shares and Interests in other concerns __5,757_5 6 
£185,305 8 10 


As intimated in previous Directors’ Reports, the afnount standing to thecredit 
of the account, ** West Springs, Ltd., Development Loan,”’ will, in terms of the 
Working Agreement, be refunded to West Springs, Ltd., if and when the 
hanlage ways and drives are utilised by this Company in connection with its 
stoping operations, and, in any case, by the 29th September, 1923. 

Stores and materials on hand at the end of the year in excess of standard 
stock were valued at £150,384 7s 4d. of which £98,681 1s 8d represents stores and 
materials on hand in connection with the capital construction work in progress 
on the Lease Area. The balance of £51,703 5s 8d represents the value of 
current stock, and is a reduction of £28,391 7s 64 as compared with the 
corresponding figure as at 8lst December, 1920. 

The works of the Rand Refinery, Ltd., have now been completed, and the 
refining of gold on a limited scale has been commenced. It is expected that 
your Company’s gold output will very shortly be dealt with at the refinery. 

The net premium realised on gold sales was £215,746 7s 94, which is recorded 
Separately in the Working Expenditure and Revenue Account. 

The Union Government's participation of 5 per cent. in the profits of the 
Company in terms of the Minera) Lease is estimated at £15,641 8s. for the year 
ended 8ist December. 1921. 

Expenditure on development for the year amounted to £248,426 10s. Of this 
&mount, £121,187 10s, representing the fixed charge of 5s per ton milled, was 
debited to Working Costs, and the balance of £127,239 was dealt with through 
the Appropriation Account. 

The rate of Normal Income Tax payable by the companies was increased 
from § per cent. to 74 per cent., the increase 
of the tax year ended 30th June, 1921. 

The Special War Levy of 24 per cent., imposed on the amount of dividends 
distributed, ceased as at 81st December, 1920. The charge for Dividend Tax 
for the year under review is therefore at the reduced rate of 74 per cent. In 

terms of Section 3 of Act No. 5 of 1921, Financial Relations Acts (Further 
Extension Act), 1921, the power of Provincial Councils to levy taxation on 
mining or minerals was withdrawn. No further taxation will therefore be | 


coming into operation in respect 


levied on the Company under the Provincial Gold Profits Tax as from 
ist January, 1922. 

DIVIDEND.—Two Dividends were declared during the year, viz. :— 
Dividend No. 5 of 74 per cent. on an Issued Capital of £1,307.236... £98,042 14 0 
Dividend No. 6 of 74 per cent. on an Issued Capital of £1,827,236... 99,542 14 0 
£197.585 80 
_ em aR ES 


You are requested to confirm the Board’s action in this matter. 


p RIRECTORATE.—You will be asked to confirm the appointments of Mr. 
. M. Anderson, vice Mr. M. McCormack (deceased) ; Mr. A. F. Lyall: vice Mr. 
cone (resigned) ; and Mr. W. 8. Saunders, vice Mr. Charles Marx 
ah 3 the piaen of yoy —~—¥ P. M. Anderson and 
eae eke Board by rotation, but are eligible and offer 


—__ 
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REPORT OF THE DIRECTORS for the Year ended 3ist December, 1921. To be submitted at the Thirteenth Ordicary General Mesting of 
Shareholders, to be held in the Board Room, “The Corner House,” Johannesburg. on Monday, the 29th May, 1922, at 12 o’clock noon. 


and to appoint Auditors for the ensuing year. The Auditors, Messrs. A. E. 
Page and F. W. Diamond, retire, but are eligible and offer themselves for 
re-election. 


| vested in or notified to the Custodian of Enemy Property of the Union of South 
Under the provisions of the Mineral Lease entered into between the | Africa have now been transferred into the name of that official. New Certificates 
have beeu issued in respect of the sbares so transferred The relative 
Certificates in the names of enemy shareholders must be regarded as cancelled 
and valueless. 


| affairs, according to the best of our information and the e 


a 


j 
| 
the Transvaal.) | 
AUDITORS.—You are requested to fix the remuneration for the past audit, | 


P. M. ANDERSON, 
E. 8. LANGERMAN, | 7, 

E. OPPENHEIMER, | Directors. 
W. 8. SAUNDERS, 


F. R. LYNCH, Chairman, 
W. E. HUDSON, 
A. F. LYALL, 


THE CONSOLIDATED MINES SELECTION COMPANY, LTD. (ENG), Secretaries. 


Johannesburg, 5th April, 1922. Per J. H. GRATTON. 


Dr. BALANCE SHEET at 3ist December, 1921. 
| To Capital— 


Registered: 1,500,000 Shares of £1 each ...£1,500,000 0 0 


Issued : ai i es ‘en eae es 

1,267,236 Shares of £1 each, as per Balance 
Sheet, 8lst December, 1920... £1,267,236 0 0 

Add 60,000 Shares of £1 each issued during 
the year nd a el ail 60,000 0 0 


1,327,236 Shares of £1 each fully paid and issued. 


NoTe.—Under the Agreement in connection 
with the acquisition of the Lease Area, The 
Consolidated Mines Selection Company, Ltd., 
undertook to purchase 500,000 Shares of £1 
each in the Capital of the Company at £3 per 
Share, of which 827,236 have been taken up. 
», Premium on Shares jam ca aah ne 

As per Balance Sheet, 3lst December, 1920 657,312 16 
Add Premium of £2 per Share received 





£1,327,286 0 0 











5 
during the year on 60,000 Shares ...__ 120,000 0 0 
», Six per cent. First Mortgage Debentures ... 86,945 0 0 
As per Balance Sheet, 3lst December, 1920 98,080 0 0 
Less purchased during the year ... + 11,135 0 0 
» Fands Appropriated for Expenditure in Ex- 
cess of Original Working Capital provided 879,273 19 3 
£2,570,767 15 8 
»» Unexpended Balance of Lease Area Capital 
brought down aa a ‘ik = fe 4,550 13 6 
» Reserve for Reorganisation of Plant and 
Equipment... ae aa a ues in 4,955 3 4 
Less—Expenditure during the year rt 547 0 4 
— 4,408 3 0 
», Sundry Shareholders a wa he 101,722 17 1 
Unpaid and Unc aimed Dividends. 
» Sundry Debenture Holders... ost si 2,695 14 6 
Unclaimed and Accrued Interest to date... 2,080 14 6 
Debentures Drawn for Redemption—not 
surrendered— ... nag Oe ee ee 
»» Government of the Union of South Africa ... 96,961 18 0 
Taxation under Income Tax (Consolidation) 
Act, 1917... a a es cus . 21,320 5 0 
Participation in Profits under Mineral Lease 15.641 8 O 
» Provincial Council of the Transvaal, Taxat'on 
under Provincial Gold Profits Tax Ordi- 
nance, 1918 al as i a pbs 2,889 6 1 
» Sundry Creditors and Credit Balances a 81,326 0 8 
»» West Springs, Ltd.—Development Loan ... 23,147 8 8 
+» Debenture Purchase Suspense Account eon 4535 7 0 
» Balance of Appropriation Account ... ed 73,430 12 4 
CONTINGENT LIABILITIES— 
Shares and Interests in Other 
COON isc sce or ore ME 
Machinery Orders and Construc- 
tion Contracts outstanding 63,684 10 0 
£74,880 8 0 
RAE dentetetietnteeeaien 
£2,906 435 6 0 
Cr. 
By Property... a so inl jee «. £308,798 198 
», Shaft Sinking, Permanent Haulage Ways and 
Eouipment at Cost—(as per attached 
Schedule) ... ad es eb sad ... 1,974,388 19 8 
+ Development (as per Balance Sheet, Sist 
December, 1920) ... _ is do “is 242,429 15 4 
—————-——— 2, 525,612 14 8 
» Shares and Interests in other Concerns, at 
Cost ... ial ai Sea si mis iia 15,604 8 0 
+ Stores and Materials—Standard Stock ai 25,000 0 0 
40,604 8 0 
» Unexpended Balance of Lease Area Capital 
carried down “a asi ok ‘a ne 4,550 18 5 
2£2,570,27 15 8 
+, Stores and Materials on Hand and in Transi 
in excess of Standard Stock ... mi sas 150,384 7 4 
General dis e ade ina 51,708 5 8 
Construction ... at oe nas oe 98,681 1 8 
», Sundry Debtors and Debit Balances ‘ine 40.917 14 1 
» Gold in Transit... on ah ot 68,840 5 10 
+» Cash— 
On Deposit a i 71,350 0 0 
At Bankers and in hand 8175 38 1 
80,525 8 1 
———e 1S 6 Th 
£2,906,435 6 0 


ee LOY RR RATES 
THE CONSOLIDATED MINES SELECTION Company, LTD. (ENG.), Secretaries. 
Per J. H. GRATTON. F. R. LYNCH, Chairman. 

W. E. HUDSON, Directors. 
E OPPENHEIMER, 

To the Shareholders, Springs Mines, Limited. 
We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company, and the audited returns from the London Office, 
and certify it isin accordance therewith. We have obtained all the information 
and explanations we have required. In our opinion, such Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the Company's 


given us 
and as shown by the Books of the Company. F. W. DIAMOND, t Auditor. 
A. E. PAGE, - 
Johannesburg, 81st March, 1922. (Incorporated Accountants.) 
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Banks, &c. 
THE ROVAL BANK OF GANADA 


-- 940 900,000 
. $471,008.000 


AL 
PARIS. 9 Rue do I. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
omen fy sAMES KELL, 
Deputy-Gevernor 


oe Sn ee Government of the State 
and Agencies as Pos 


55,548,371 
6, 787,134 
£126,170,985 


Lendon Office: 36-41 NEW BROAD &T., £.C. 
GC, A. B, CAMPION, London Manager 
at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
CAPITAL ALL ParD UP... 
SILVER RESERVE... — 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HonoG Kona. 
Chief Manager—Hon. Mr. A. G, STEPHEN, 
BRANCHES and AGENCIES: 
‘ ’ k, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao. Viadivostok, Yioilo, 
Yokohama. 
ComMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., 
Hon. Cecil Baring, 
David Landale. 
A. M. Townsend. 
MANAGERS IN LONDON: 

Stn NEwTon J, Stabs. H. D. OC, Jongs. 
Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 

GRACECHURCH STREET, LONDON, E.C38. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund 61,000,000 


Head Office — on 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, . Harbin, Honolalu, Hong-Kong, Kai 
Yeaan, Kobe, London, Los Angeles, Lyons, Manila. 
Nagasaka, Nagoya, Newchwang, New York, Osaka. 
Peking, Rangoon, Rio de Janeiro, Saigon, 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 

Sourabaya, Sydney, Tientsin, Tokyo. Tsinanfu, 
Viadivostock 


The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere. 
and transacts Genera) Business 


received for fixed 9 rates to be 
7 periods at rates to 


Gondon Office: ? Bisnopsgate, B.C.2, 
T OKUBO, Manager. 


eee 


BANCO DE CHILE. 
Asency— 


a aod 
Lendon : Printed for the Proprietors by G. E. Hat, St. Clements Press, Ltd.. Newspaper Buildings, Portugal street, Kingsway. London, W.Ca 
at Granville House, Arundel street, Strand, 6, 


Published by the 


THE ECONOMIST. 


May 6 1999 


THE NATIONAL BANK OF SCOLLAND, 


LIMITED 
Incorporated by Rial Charter and Act of Parliamen,. 
ESTABLISHED ‘+6265, 


Capital Subscribed, 25.000,000. Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, 23,800,000. || 
° ® 21,100,000. 


HEAD OFFICE—Ebprmsvren. 


WILLIAM CARNEGIE, Genera! Manager. 


GEORGE A. HUNTER, 


LONDON OFFICE—387 Nicholas tane, Lombard street. €.6.4. 


T. CO. RIDDELL, Manager, 


DUGALD SMITH, Assistant Manage 


Every description of Banking Business transacted. 
There Is a specially equipped Foreign Separtment at the principal Glasgow Office, 


THE ANWtA-retPTLAN Badan Lo 


SUBSCRIBED CAPITAL, £1,800,000 
PAID.-UP.....£600.09) |RESERVE FUND £790.01 
BRANCHES—EcGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 

Beni-Suef. SuDAN: Omdurman, Khartoum, Port 

Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 

Ramallah, Nazareth, MEDITERRANEAN: Malta, 

Gibraltar. be 5 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Oredit, and 
effords facilities to travellers proceeding to Egyp? 
and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
96th and August 8lst, 

On current accounts Interest at the rate of 9 
per cent, per annum allowed on minimum monthly 
~~ hi they do not fall below the sum 
of £200, 


No. 27 Clement’s tane. Gombhard Street. %.0.« 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L'INDUSTRIE, 
17, rue Scribe, PARIS. 


Estab'ished 1901. 


Capital ... .+» Fr. 100,000,000 fully paid 
Reserve Funds... Fr. 12,350,000 


Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General Banking Basiness. 


Correspondents in England: 
LONDON Jornt Crty & Mrpuayp BANK, LID. 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the ages eantatee, 7, Lotnbury 


BANK OF NEW SOUTH WALES 


Lonpon Orr108—29 Threadneedie-strees, £.C. 2. 


8,500,000 
Reserve Liability of Proprietors ............_ 5,000,000 


£13,500,000 
Assets, 30th Sept, 1921 ... £71,865,852 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 


H. MELDRUM, Acting Manager. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %$15,701.258.16 Gold equal 
to &3,115,329 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 

PERSONAL PROPERTY. 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-Up Capital (80th Nov., 1921)... 
Rest and Undivided Profits (ditto) 
AL ASSETS 


TOT (ditto) 
The Bank has over 850 Branches in Canada, 
and Agents in the Principal! Cities in America. 
DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
Gondon Offices: 6 PRINCES STREET, E.C.2. 
% HAYMARKPT, 8.W.1. 


New York Agency: 49 WALL STREET. 


CREoIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. | 
Capital Paid-up wis os seve 2,909,085 0 @ 
Reserve Fund. . .. £2,360,000 0 OF 
Reserve Capital + £3,000,000 0 0 
28,269,025 0 
Drafts payable on demand, and Letters of C i 

on Australasia are issued by the London Branch, 
Bills of Australia negotiated or collected. Remit- 
tances Cabled. 

London Office—18 Birchin lane, Lombard st., BC 


Bureau of 


Canadian Information 


ian Pacific Railway. through its 


data on natural resources, climate, . 
transportation, busi és, etc, in 
ranenortation. jb continually beind revised 
and brought up-to-date. 

No charge or obligation attaches to this ser 


178th are invited to 
write or = 
The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross. London,S. W.1. 


DOMINION OF CASADA. , 


“Te REE- 
©E PER CENT. LOAN C.P.R., TH 
TER HALF PER CENT. LAND GEARS 

LOAN, 1938 AND THREE-AND-A-HALF 
CENT. REGISTERED STOCK ange ol 

For the purpose of preparing 
Warrants due ist July, 
be STRUCK on the even 
after which date the stocks aS a 
dividend. Coupons must be ae 
between the hours of 10 and 2 o'clock (Seta 
excepted) three clear days prior to 
made. 


. may be had 
Forms for listing Coupons y 922 
application on and after the 12th June, of the 


lst May, 1922. 


. , May 6, 1922 —N.2077. z 
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g ww. gt A i Sat He sy 
i ey aan, ee : i j aS wets ie 
i AS a ee Se uk Se 54 eb ene 
Hi ¥ Te Ma ‘a ye a de Ps 4 Bs = 
; pe “tae hy ef hs ? on : 
7 é j We i i | . 4 ys ‘ 
i ‘ i ts + ‘ . 
Sea % a : x : aie 
/ a7) af ‘ : ; F 
ae . Pedte * 5 . 
5 a " re oh is . * > 7 
+ ° A i ; ag 
; J mn d ; 
" y 7 a ee ice 
Zz , os ‘ ] hi U 
Fj 


















ee ae i tathnndhtealinatiemanaal 





eee te a - 











